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¬ PLQKD RULHQWDGRUD H SURIHVVRUD 1DWDFKD DJUDGHoR SRU WRGDV DV RSRUWXQLGDGHV

FRQFHGLGDV H SHOD FRQILDQoD DR ORQJR GHVVHV VHLV DQRV GH FRQYLYrQFLD�

¬ HTXLSH GD 3ODWDIRUPD %UXPDGLQKR� SURI� &ORGRYHX� 'DQLOR� /DXUD� /XFL� 1DWDFKD�

0LFKHOH� ,QJULG� /XtV� $QD /XL]D� 0LUHOOH H /XFDV SHOD FRQVWUXomR FRQMXQWD GD LQWHUIDFH� TXH

VLPEROL]D SDUD PLP XPD JUDQGH UHDOL]DomR DFDGrPLFD� $R 'DQLOR H D /DXUD� HVSHFLDOPHQWH�

SHOD SDUFHULD FRWLGLDQD�

¬ 3Uy�5HLWRUD GH ([WHQVmR GD 8)0*� &ODXGLD 0D\RUJD� SRU RSRUWXQL]DU R

GHVHQYROYLPHQWR GHVWH SURMHWR�

¬ *DEL� SRU DFROKHU DV LGHLDV TXH VXUJHP HP PHLR D SHVTXLVD�

$R 7KLDJR� SRU PH DMXGDU QRV PRPHQWRV GH H[DXVWmR�

¬V PXLWDV 0DULDV j PLQKD YROWD� SRU WRGR R DSRLR� LQFHQWLYR H RULHQWDomR� 0DPmH�

0DULD� YRYy H WLDV *y H /~FLD� TXH GH IDWR QHP p 0DULD� $R PHX SDL� FRP TXHP HX JRVWDULD

GH WHU FRPSDUWLOKDGR R SHUFXUVR GHVWH WUDEDOKR H D DOHJULD GR HQFHUUDPHQWR� $RV PHXV

IDPLOLDUHV TXH DFUHGLWDP QR SRWHQFLDO WUDQVIRUPDGRU GD FLrQFLD�

¬V PLQKDV DPLJDV� GH SHUWR RX GH ORQJH� SRU WRGR R DIHWR H SHODV DOHJULDV SDUWLOKDGDV�

GH RQGH PXLWDV YH]HV HPHUJLX D IRUoD FULDWLYD GH SURGXomR GHVWH WUDEDOKR�

$R 9LQtFLXV� SRU PH HQFRUDMDU FRP DPRU D VHJXLU DGLDQWH� QXWULQGR R GHVHMR QR TXH Ki

SRU YLU�

¬ 6HUHQD� SHOR OHPEUHWH jV SDXVDV GLiULDV�
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2 SUHVHQWH WUDEDOKR IRL UHDOL]DGR FRP DSRLR GD &RRUGHQDomR GH $SHUIHLoRDPHQWR GH 3HVVRDO

GH 1tYHO 6XSHULRU ± %UDVLO �&$3(6� ± &yGLJR GH )LQDQFLDPHQWR ����
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(P �� GH MDQHLUR GH ���� RFRUUHX R URPSLPHQWR GD %DUUDJHP GH UHMHLWRV %�, GD 0LQD
&yUUHJR GR )HLMmR� SHUWHQFHQWH j 9DOH 6�$� QR PXQLFtSLR GH %UXPDGLQKR �0*�� $ JUDYLGDGH
H UHLQFLGrQFLD GH GHVDVWUHV VRFLRWpFQLFRV QR %UDVLO HQVHMDP HVFODUHFLPHQWRV SHOR SRGHU
S~EOLFR VREUH RV SURFHVVRV TXH GHVHQFDGHLDP HVVDV VLWXDo}HV GH FULVH H VREUH RV
SURFHGLPHQWRV GH UHVSRVWD D HVWDV FULVHV� 3UREOHPDWL]D�VH TXH D FRQFHQWUDomR GH LQIRUPDomR
SHORV DJHQWHV KHJHP{QLFRV WHQGH D FRPSURPHWHU D VREHUDQLD GR (VWDGR WHUULWRULDO QD
SUHYHQomR GRV ULVFRV JHRWpFQLFRV DVVRFLDGRV jV EDUUDJHQV GH PLQHUDomR� DVVLP FRPR QD
UHSDUDomR LQWHJUDO GRV GDQRV GHIODJUDGRV SHOR URPSLPHQWR� 2 LQWXLWR p LQYHVWLJDU D 3ROtWLFD GD
,QIRUPDomR DFHUFD GRV ULVFRV H LPSDFWRV DVVRFLDGRV jV EDUUDJHQV GH PLQHUDomR� D SDUWLU GR
OHYDQWDPHQWR GDV FRQWURYpUVLDV� FDSD] GH HYLGHQFLDU D UHGH VRFLRWpFQLFD TXH SHUID] HVVD
SROtWLFD� &RP UHIHUrQFLD j 7HRULD $WRU�5HGH �7$5�� DVVXPH�VH D DWLWXGH GH VLPHWUL]DomR
JHQHUDOL]DGD� TXH FRQFHGH DRV DWRUHV KXPDQRV H QmR KXPDQRV R VWDWXV GH DFWDQWH H SHUPLWH
LQFRUSRUDU QD DQiOLVH WDQWR RV DVSHFWRV SROtWLFRV TXDQWR RV DVSHFWRV WpFQLFRV� $ SULQFLSDO
FRQWURYpUVLD� TXH GHVGREUD�VH HP RXWUDV� SDUWH GD FRQVWDWDomR GH TXH RV DFUpVFLPRV
LQIRUPDFLRQDLV WUD]LGRV SHOD JOREDOL]DomR� HPERUD SHUPLWDP R FRQKHFLPHQWR FDGD YH] PDLV
SURIXQGR H SUHYLVtYHO GR HVSDoR JHRJUiILFR� QmR WrP JDUDQWLGR D SURWHomR GD FROHWLYLGDGH H GR
PHLR DPELHQWH� 'HVSRQWD GHVWD DQiOLVH TXH D UHGH VRFLRWpFQLFD HQYROYLGD QD SURGXomR GH
LQIRUPDomR DFHUFD GRV ULVFRV JHRWpFQLFRV� VH DUWLFXOD HP WRUQR GH XP SURFHGLPHQWR
ILVFDOL]DWyULR� EDVHDGR HP GDGRV GH QDWXUH]D DXWRGHFODUDWyULD� SURGX]LGRV SHOD HVIHUD SULYDGD
D SDUWLU GD FRQWUDWDomR GH DXGLWRULDV WpFQLFDV H[WHUQDV� (QTXDQWR QH[R SROtWLFR GHVWD UHGH� D
SROtWLFD QHROLEHUDO� RULHQWDGD j FRPSHWLWLYLGDGH� H[SOLFD D 3ROtWLFD &RUSRUDWLYD GH SULRUL]DomR
GR WUDWDPHQWR GRV LPSDFWRV UHSXWDFLRQDLV H HFRQ{PLFRV HP GHWULPHQWR GRV ULVFRV WHUULWRULDLV�
EHP FRPR VXVWHQWD R GLVFXUVR GH GHVOHJLWLPDomR GR (VWDGR FRPR PRGHOR GH DGPLQLVWUDomR� D
ILP GH MXVWLILFDU DV UHVWULo}HV RUoDPHQWiULDV TXH GHVHVWUXWXUDP D DomR HVWDWDO� VHP WRUQi�OR
GLVSHQViYHO� 7HQGR HP YLVWD TXH D FDSDFLGDGH GH DomR GR (VWDGR VREUH R WHUULWyULR HVWi
DVVRFLDGD j LQWHJULGDGH H FRQILDELOLGDGH GRV GDGRV H LQIRUPDo}HV GH TXH GLVS}H� D VREHUDQLD
WHUULWRULDO HVWi DWUHODGD D XPD VREHUDQLD LQIRUPDFLRQDO� H[HUFLGD D SDUWLU GH XPD PDLRU
LQFLGrQFLD VREUH RV XVRV GD LQIRUPDomR� TXH GHILQH R FRQMXQWR GH LQWHQo}HV H LQWHUHVVHV
DVVRFLDGRV D HVWH UHFXUVR� 1R kPELWR GR SURFHVVR GH UHSDUDomR� HVWDEHOHFHX�VH j SULRUL� HP
kPELWR MXGLFLDO� XPD GHVFHQWUDOL]DomR GD SURGXomR GH LQIRUPDomR WpFQLFR�FLHQWtILFD SDUD
DSXUDomR GRV GDQRV FROHWLYRV D SDUWLU GD LPSOHPHQWDomR GR 3URMHWR %UXPDGLQKR�8)0*� 2
EHQHItFLR GD DPSOLDomR GD UHGH GH DWRUHV LPEULFDGRV QD FRQVWUXomR GR IDWR FLHQWtILFR UHVLGH QR
FUX]DPHQWR GRV GLIHUHQWHV HVWXGRV SURGX]LGRV� FRQVWLWXLQGR XP VLVWHPD GH YDOLGDomR GD
LQIRUPDomR H GH OHJLWLPDomR GRV UHVXOWDGRV� $ GHVSHLWR GD FRPSOH[LGDGH H LQFHUWH]DV HP
WRUQR GRV GDQRV� D DVVLQDWXUD GR $FRUGR -XGLFLDO HP IHYHUHLUR GH ���� UHFRQILJXURX HVWD UHGH�
GHVPRELOL]DQGR RV HVWXGRV SHULFLDLV H DUUHIHFHQGR D SRVVLELOLGDGH GH HPHUJrQFLD GH
FRQWURYpUVLDV� SRGHQGR R FRQILJXUDU XPD FDL[D�SUHWD DR HQYHORSDU SURFHVVRV FRPSOH[RV�

3DODYUDV�FKDYHV� SROtWLFD GD LQIRUPDomR� EDUUDJHQV GH PLQHUDomR� VREHUDQLD WHUULWRULDO�
GHVDVWUH VRFLRWpFQLFR
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2Q -DQXDU\ ��WK� ����� WKH WDLOLQJV GDP %�, DW &yUUHJR GR )HLMmR 0LQH� EHORQJLQJ WR 9DOH
6�$� LQ WKH PXQLFLSDOLW\ RI %UXPDGLQKR �0*�� FROODSVHG� 7KH JUDYLW\ DQG UHFXUUHQFH RI
VRFLR�WHFKQLFDO GLVDVWHUV LQ %UD]LO JLYH ULVH WR WKH QHHG IRU FODULILFDWLRQV IURP WKH 6WDWH
UHJDUGLQJ WKH SURFHVVHV WKDW WULJJHU VXFK FULVLV VLWXDWLRQV DQG DOVR WKH UHVSRQVH SURFHGXUHV WR
WKHP� ,W LV SUREOHPDWL]HG WKDW WKH FRQFHQWUDWLRQ RI LQIRUPDWLRQ E\ KHJHPRQLF DJHQWV WHQGV WR
FRPSURPLVH WKH WHUULWRULDO VRYHUHLJQW\ RI WKH 6WDWH LQ WKH SUHYHQWLRQ RI JHRWHFKQLFDO ULVNV
DVVRFLDWHG ZLWK PLQLQJ GDPV DQG LQ WKH IXOO GDPDJH UHSDLU FDXVHG E\ WKH UXSWXUH� 7KH DLP LV
WR LQYHVWLJDWH WKH ,QIRUPDWLRQ 3ROLF\ DERXW WKH ULVNV DQG LPSDFWV UHODWHG WR PLQLQJ GDPV IURP
WKH VXUYH\ RI FRQWURYHUVLHV� HQDEOLQJ WR KLJKOLJKW WKH VRFLR�WHFKQLFDO QHWZRUN ZKLFK EXLOGV XS
WKLV SROLF\� 5HIHUULQJ WR WKH $FWRU�1HWZRUN 7KHRU\ �$17�� WKH SULQFLSOH RI JHQHUDOL]HG
V\PPHWU\ LV DVVXPHG� ZKLFK JUDQWV KXPDQ DQG QRQ�KXPDQ DFWRUV WKH VWDWXV RI DFWDQW�
DOORZLQJ ERWK SROLWLFDO DQG WHFKQLFDO DVSHFWV WR EH LQFRUSRUDWHG LQ WKH DQDO\VLV� 7KH PDLQ
FRQWURYHUV\� ZKLFK DOVR XQIROGV LQWR RWKHUV� VWHPV IURP WKH IDFW WKDW WKH LQIRUPDWLRQDO
XSJUDGHV EURXJKW DERXW E\ JOREDOL]DWLRQ� DOWKRXJK DOORZLQJ IRU DQ LQFUHDVLQJO\ GHHSHU DQG
PRUH SUHGLFWDEOH NQRZOHGJH RI WKH JHRJUDSKLF VSDFH� KDYH QRW JXDUDQWHHG WKH SURWHFWLRQ RI
WKH FROOHFWLYH LQWHUHVWV DQG WKH HQYLURQPHQW� ,W HPHUJHV IURP WKLV DQDO\VLV WKDW WKH
VRFLR�WHFKQLFDO QHWZRUN LQYROYHG LQ WKH SURGXFWLRQ RI LQIRUPDWLRQ DERXW JHRWHFKQLFDO ULVNV LV
DUWLFXODWHG DURXQG D ILVFDOL]LQJ SURFHGXUH EDVHG RQ GDWD RI VHOI�GHFODUDWRU\ QDWXUH� SURYLGHG
E\ WKH SULYDWH VHFWRU� ZKLFK KLUHV H[WHUQDO DXGLWV� $V D SROLWLFDO D[LV RI WKLV QHWZRUN� WKH
QHROLEHUDO UDWLRQDOLW\� RULHQWHG WRZDUGV FRPSHWLWLYHQHVV� H[SODLQV WKH &RUSRUDWH 3ROLF\ RI
SULRULWL]LQJ WKH FRPSDQ\
V KDQGOLQJ RI UHSXWDWLRQDO DQG HFRQRPLF LPSDFWV� LQ GHWULPHQW RI
WHUULWRULDO ULVNV� DV ZHOO DV VXSSRUWV WKH GLVFRXUVH RI GHOHJLWLPDWLRQ RI WKH 6WDWH DV DQ
DGPLQLVWUDWLRQ PRGHO� LQ RUGHU WR MXVWLI\ EXGJHW UHVWULFWLRQV WKDW GLVUXSW VWDWH DFWLRQ� ZLWKRXW
PDNLQJ LW GLVSRVDEOH� &RQVLGHULQJ WKDW WKH 6WDWH
V DELOLW\ WR DFW RQ WKH WHUULWRU\ LV DVVRFLDWHG
ZLWK GDWD LQWHJULW\ DQG LQIRUPDWLRQ UHOLDELOLW\� WHUULWRULDO VRYHUHLJQW\ LV FORVHO\ UHODWHG WR
LQIRUPDWLRQDO VRYHUHLJQW\� XQGHUWDNHQ IURP D JUHDWHU LQFLGHQFH RQ WKH XVHV RI LQIRUPDWLRQ�
ZKLFK GHILQHV WKH VHW RI LQWHQWLRQV DQG LQWHUHVWV DVVRFLDWHG ZLWK WKLV UHVRXUFH� :LWKLQ WKH
VFRSH RI WKH UHSDLU SURFHVV� D SULRUL� LQ WKH MXGLFLDO VSKHUH� D GHFHQWUDOL]DWLRQ RQ WKH
SURGXFWLRQ RI WHFKQLFDO�VFLHQWLILF LQIRUPDWLRQ ZDV HVWDEOLVKHG WR HQDEOH WKH DVVHVVPHQW RI
FROOHFWLYH GDPDJHV� WKURXJK WKH LPSOHPHQWDWLRQ RI %UXPDGLQKR�8)0* 3URMHFW� 7KH EHQHILW
RI H[SDQGLQJ WKH QHWZRUN RI DFWRUV LQYROYHG LQ WKH FRQVWUXFWLRQ RI WKH VFLHQWLILF IDFW OLHV LQ WKH
FURVVLQJ RI WKH GLIIHUHQW VWXGLHV SURGXFHG� FRPSULVLQJ D V\VWHP IRU YDOLGDWLQJ LQIRUPDWLRQ DQG
OHJLWLPL]LQJ UHVXOWV� 'HVSLWH WKH FRPSOH[LW\ DQG XQFHUWDLQWLHV VXUURXQGLQJ WKH GDPDJHV� WKH
-XGLFLDO $JUHHPHQW UHFRQILJXUHG WKLV QHWZRUN� GHPRELOL]LQJ H[SHUW VWXGLHV DQG UHGXFLQJ WKH
SRVVLELOLW\ RI WKH HPHUJHQFH RI FRQWURYHUVLHV� DV LW PD\ FRQILJXUH D EODFN ER[� VKXWWLQJ RII
FRPSOH[ SURFHGXUHV�

.H\ZRUGV� LQIRUPDWLRQ SROLF\� PLQLQJ GDPV� WHUULWRULDO VRYHUHLJQW\� VRFLRWHFKQLFDO GLVDVWHU
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$*8 $GYRFDFLD *HUDO GD 8QLmR
$*(�0* $GYRFDFLD *HUDO GR (VWDGR GH 0LQDV *HUDLV
$10 $JrQFLD 1DFLRQDO GH 0LQHUDomR
$1&2/' $XVWUDOLDQ 1DWLRQDO &RPPLWWHH RQ /DUJH 'DPV
%'$ %DQFR GH 'DGRV $PELHQWDLV
&5, &DWHJRULD GH 5LVFR
&23$0 &RQVHOKR (VWDGXDO GH 3ROtWLFD $PELHQWDO
&('(&�0* &RRUGHQDGRULD (VWDGXDO GH 'HIHVD &LYLO GH 0LQDV *HUDLV
&(5+ &RQVHOKR (VWDGXDO GH 5HFXUVRV +tGULFRV
&15+ &RQVHOKR 1DFLRQDO GH 5HFXUVRV +tGULFRV
&%00* &RUSR GH %RPEHLURV 0LOLWDU GH 0LQDV *HUDLV
'&( 'HFODUDomR GH &RQGLomR GH (VWDELOLGDGH
'3$ 'DQR 3RWHQFLDO $VVRFLDGR
'38 'HIHQVRULD 3~EOLFD GD 8QLmR
'30* 'HIHQVRULD 3~EOLFD GR (VWDGR GH 0LQDV *HUDLV
'130 'HSDUWDPHQWR 1DFLRQDO GH 3URGXomR 0LQHUDO
(,$ (VWXGR GH ,PSDFWR $PELHQWDO
)($0 )XQGDomR (VWDGXDO GR 0HLR $PELHQWH
,'( ,QIUDHVWUXWXUD GH 'DGRV (VSDFLDLV
,'( 6,6(0$ ,QIUDHVWUXWXUD GH 'DGRV (VSDFLDLV GR 6LVWHPD (VWDGXDO GH 0HLR $PELHQWH H
5HFXUVRV +tGULFRV
,6( ,QVSHomR GH 6HJXUDQoD (VSHFLDO
,65 ,QVSHo}HV 5HJXODUHV GH 6HJXUDQoD
,%$0$ ,QVWLWXWR %UDVLOHLUR GR 0HLR $PELHQWH H GRV 5HFXUVRV 1DWXUDLV 5HQRYiYHLV
,%5$0 ,QVWLWXWR %UDVLOHLUR GH 0LQHUDomR
,() ,QVWLWXWR (VWDGXDO GH )ORUHVWDV
,*$0 ,QVWLWXWR 0LQHLUR GH *HVWmR GDV ÈJXDV
030* 0LQLVWpULR 3~EOLFR GR (VWDGR GH 0LQDV *HUDLV
03) 0LQLVWpULR 3~EOLFR )HGHUDO
2&'( 2UJDQL]DomR SDUD D &RRSHUDomR H 'HVHQYROYLPHQWR (FRQ{PLFR
3$(%0 3ODQR GH $omR (PHUJHQFLDO GH 6HJXUDQoD GH %DUUDJHQV
3&$ 3ODQR GH &RQWUROH $PELHQWDO
36% 3ODQR GH 6HJXUDQoD GH %DUUDJHQV
3(6% 3ROtWLFD (VWDGXDO GH 6HJXUDQoD GH %DUUDJHQV
316% 3ROtWLFD 1DFLRQDO GH 6HJXUDQoD GH %DUUDJHQV
3*5%0 3URFHVVR GH *HVWmR GH 5LVFRV SDUD %DUUDJHQV GH 0LQHUDomR
50%+ 5HJLmR 0HWURSROLWDQD GH %HOR +RUL]RQWH
5,0$ 5HODWyULR GH ,PSDFWR $PELHQWDO
536% 5HYLVmR 3HULyGLFD GH 6HJXUDQoD GH %DUUDJHQV
6(6 6HFUHWDULD GH (VWDGR GD 6D~GH
6($3$ 6HFUHWDULD GH (VWDGR GH $JULFXOWXUD� 3HFXiULD H $EDVWHFLPHQWR
6(0$' 6HFUHWDULD GH (VWDGR GH 0HLR $PELHQWH H 'HVHQYROYLPHQWR 6XVWHQWiYHO
6,*,%$5 6LVWHPD GH ,QIRUPDo}HV GH *HUHQFLDPHQWR GH %DUUDJHQV
6,6(0$ 6LVWHPD (VWDGXDO GH 0HLR $PELHQWH GH 0LQDV *HUDLV
6,*%0 6LVWHPD ,QWHJUDGR GH *HVWmR HP 6HJXUDQoD GH %DUUDJHQV GH 0LQHUDomR
61,6% 6LVWHPD 1DFLRQDO GH ,QIRUPDo}HV VREUH 6HJXUDQoD GH %DUUDJHQV



7-0* 7ULEXQDO GH -XVWLoD GH 0LQDV *HUDLV
86$&( 8QLWHG 6WDWHV %XUHDX RI 5HFODPDWLRQ H 8�6� $UP\ &RUSV RI (QJLQHHU
8)0* 8QLYHUVLGDGH )HGHUDO GH 0LQDV *HUDLV
=$6 =RQD GH $XWRVVDOYDPHQWR
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)LJ� � � 3ODWDIRUPD &DUWRJUDILD GR 5LR 'RFH ��
)LJ� � � 'LDJUDPD GRV HQFDPLQKDPHQWRV LQVWLWXFLRQDLV HQYROYHQGR R 77$& ��
)LJ� � � 'LDJUDPD TXH H[S}H D 3ROtWLFD 1DFLRQDO GH 6HJXUDQoD GH %DUUDJHQV H D 3ROtWLFD
(VWDGXDO GH 6HJXUDQoD GH %DUUDJHQV H RV UHVSHFWLYRV VLVWHPDV LQIRUPDFLRQDLV� ��
)LJ� � � ,PDJHP DpUHD VREUH D 3RQWH QD 5RGRYLD $OEHUWR )ORUHV HP %UXPDGLQKR�0*�
GHVWUXtGD SHOD DYDODQFKH GH ODPD RFDVLRQDGD SHOR URPSLPHQWR GD 0LQD &yUUHJR GR )HLMmR� ��
)LJ� � � 0DSD GH HGLILFDo}HV DIHWDGDV H SUy[LPDV DR HVSDOKDPHQWR GR UHMHLWR GD %DUUDJHP %,
GD 0LQD &yUUHJR GR )HLMmR ��
)LJ� � � 0DSD GD 0LQD &yUUHJR GR )HLMmR HP %UXPDGLQKR�0* ��
)LJ� � � 0DSD GD ÈUHD (VWLPDGD GH 9HJHWDomR ,PSDFWDGD ��
)LJ� � � 0DSD GRV PXQLFtSLRV FRQVLGHUDGRV DWLQJLGRV ��
)LJ� � � &DSWXUD GH 7HOD GR %DQFR GH 'DGRV UHIHUHQWH DR 0DUFR /HJDO GD 0LQHUDomR H
/HJLVODomR GH %DUUDJHQV ��
)LJ� �� � &DSWXUD GH 7HOD GR %DQFR GH 'DGRV UHIHUHQWH D 1RUPDV /HJDLV H LQIUDOHJDLV TXH
GLVS}H VREUH *HVWmR GD ,QIRUPDomR VREUH 6HJXUDQoD GH %DUUDJHQV ��
)LJ� �� � 'LDJUDPD HVTXHPiWLFR GRV HYHQWRV QD OLQKD GR WHPSR� ([S}H�VH DV DVVRFLDo}HV HQWUH
DWRUHV KXPDQRV �FtUFXORV� H DWRUHV QmR KXPDQRV �KH[iJRQRV� DUWLFXODGDV QR HYHQWR� ��
)LJ� �� � 3ULQFLSDLV LQVWLWXLo}HV HQYROYLGDV QD *HVWmR GH 6HJXUDQoD GH %DUUDJHQV ��
)LJ� �� � 3ULQFLSDLV LQVWUXPHQWRV PRELOL]DGRV QD *HVWmR GH 6HJXUDQoD GH %DUUDJHQV ��
)LJ� �� � 3ULQFLSDLV LQVWLWXLo}HV HQYROYLGDV QR 3URFHVVR GH 5HSDUDomR GRV GDQRV GHIODJUDGRV
SHOR URPSLPHQWR GD %DUUDJHP , ��
)LJ� �� � 3ULQFLSDLV LQVWUXPHQWRV PRELOL]DGRV QR 3URFHVVR GH 5HSDUDomR GRV GDQRV
GHIODJUDGRV SHOR URPSLPHQWR GD %DUUDJHP , ��
)LJ� �� � )OX[R GH GDGRV TXH LQWHJUDP R 61,6% ��
)LJ� �� � 3URFHGLPHQWRV GH *HVWmR GD ,QIRUPDomR DFHUFD GD 6HJXUDQoD GH %DUUDJHQV QR
6,*%0 ��
)LJ� �� � )OX[R GH GDGRV SDUD &ODVVLILFDomR GD HVWUXWXUD SHOR 6,*%0 ��
)LJ� �� � )OX[R GH GDGRV QD HWDSD GH 0RQLWRUDPHQWR H 'LDJQyVWLFR GH 'HVHPSHQKR GH
6HJXUDQoD GD %DUUDJHP ���
)LJ� �� � (WDSDV GD *HVWmR GH 5LVFRV ���
)LJ� �� � )OX[R LQIRUPDFLRQDO GH JHVWmR GH ULVFRV LQWHUQR DR DPELHQWH FRUSRUDWLYR� ���
)LJ� �� � 0RGHOR GH 'HFODUDomR GH &RQGLomR GH (VWDELOLGDGH ���
)LJ� �� � )OX[R GH GDGRV QD HWDSDV GH 5HJLVWUR QR 36% H 5HSRUWH QR 6,*%0 GD &RQGLomR GH
(VWDELOLGDGH GD %DUUDJHP ���
)LJ� �� � $ED GR 6,*%0 SDUD UHSRUWH GD DQRPDOLD ���
)LJ� �� � )OX[R GH 'DGRV HQWUH DV HWDSDV GH 5HSRUWH QR 6,*%0 GD &RQGLomR GH (VWDELOLGDGH
GD %DUUDJHP H D UHFODVVLILFDomR DXWRPiWLFD GDV HVWUXWXUDV HP RUGHP GH SULRULGDGH GH
ILVFDOL]DomR ���
)LJ� �� � 9HULILFDomR GH SHQGrQFLDV QR 3DLQHO GH µ*HVWmR GH %DUUDJHQV¶ QR 6,*%0 �$FHVVR
UHVWULWR DR DJHQWH ILVFDOL]DGRU�� ���



)LJ� �� � 3DLQHO �GDVKERDUG� GH DOHUWDV GR VLVWHPD GH PRQLWRUDPHQWR GH EDUUDJHQV GD $10�
�$FHVVR UHVWULWR DRV DJHQWHV ILVFDOL]DGRUHV� KWWSV���JHR�DQP�JRY�EU�SRUWDO�DSSV�RSVGDVKERDUG��
���
)LJ� �� � )OX[R GH GDGRV QR 6,*,%$5 ���
)LJ� �� � 'RFXPHQWRV GH JHVWmR GH VHJXUDQoD GH EDUUDJHQV H[LJLGRV QR SURFHGLPHQWR
OLFHQFLDWyULR GH EDUUDJHQV GH PLQHUDomR ���
)LJ� �� � &DSWXUD GH WHOD GD ,'( 6LVHPD FRP YLVLELOLGDGH SDUD D FDPDGD GH PDQFKD GH
GLVSHUVmR GH UHMHLWRV GHFRUUHQWH GR URPSLPHQWR GD %DUUDJHP , ���
)LJ� �� � -DQHOD GR 6,*,%$5� DFHVVDGD SHOR XVXiULR �DXGLWRU! SDUD LQVHUomR GH GDGRV GD
$XGLWRULD GH 6HJXUDQoD� ���
)LJ� �� � 3DLQHO GH FRQWUROH GH GDGRV *HR'DVK%DU GR &*0$7 SDUD PRQLWRUDPHQWR GD
VLWXDomR HQYROYHQGR DV EDUUDJHQV GH UHMHLWRV FRP QtYHO GH HPHUJrQFLD ���
)LJ� �� � 0DSD GH SURMHomR GD HQYROWyULD Pi[LPD GH LQXQGDomR GLVSRVWR QR 3$(%0 ���
)LJ� �� � ¬ HVTXHUGD� 0DSD GH GHOLPLWDomR GD iUHD LQXQGDGD SHOR UHMHLWR H[WUDYDVDGR GD
%DUUDJHP ,� ¬ GLUHLWD� 0DSD GH SURMHomR GD HQYROWyULD Pi[LPD GH LQXQGDomR GLVSRVWR QR
3$(%0 FRP IRFR QD =RQD GH $XWRVVDOYDPHQWR �iUHD KDFKXUDGD FLUFXQVFULWD SHOD OLQKD
YHUPHOKD� ���
)LJ� �� � 5DQNLQJ GH %DUUDJHQV HP 6LWXDomR ,QDFHLWiYHO �7RS �� � =RQD GH $WHQomR� LQVHULGR
QD $SUHVHQWDomR *5* ± *HVWmR GH 5LVFRV *HRWpFQLFRV 5HVXOWDGRV � &RQFOXV}HV �
3DGURQL]DomR 5LVFRV GH 1HJyFLR� H[SRVWD QR 3,(6(0�1 GH MXQKR GH ����� ���
)LJ� �� � 2 3URFHVVR GH *HVWmR GD ,QIRUPDomR DFHUFD GD 6HJXUDQoD GH %DUUDJHQV QR 6,*%0�
'HVWDFD�VH D RSHUDomR GH ILOWUDJHP GRV GDGRV HQWUH DV HWDSDV GH 5HJLVWUR ,QWHUQR GDV
FRQGLo}HV GH EDUUDJHQV H 5HJLVWUR QR 3ODQR GH 6HJXUDQoD GH %DUUDJHQV� ���
)LJ� �� � )OX[R GH 3URWRFROR GH 'RFXPHQWRV QR 3-( ���
)LJ� �� ± &DSWXUD GH 7HOD GH MDQHOD GR 3-H GH XVXiULR KDELOLWDGR D QDYHJDomR QR GHWDOKDPHQWR
GR SURFHVVR� ¬ GLUHLWD� D EDUUD GH URODJHP LQGLFD RV PRYLPHQWRV H GRFXPHQWRV SURFHVVXDLV�
$R FHQWUR HQFRQWUD�VH D SUp�YLVXDOL]DomR GR GRFXPHQWR FOLFDGR� ���
)LJ� �� ± &DSWXUD GH 7HOD GR $XWR 'LJLWDO Q� �������������������������� ¬ HVTXHUGD�
HQFRQWUD�VH D IROKD LQLFLDO� FRP GDGRV EiVLFRV VREUH R SURFHVVR� ¬ GLUHLWD� IROKD GH VXPiULR
GDV SHoDV SURFHVVXDLV� ���
)LJ� �� ± 'LDJUDPD *HUDO GH )OX[R GH 'DGRV GD 3ODWDIRUPD ���
)LJ� �� ± (VERoR LQLFLDO GR GHVHQYROYLPHQWR GR )URQW�HQG ���
)LJ� �� ± &DSWXUD GH WHOD GD DED �VREUH D 3ODWDIRUPD %UXPDGLQKR�8)0*� DSUHVHQWDQGR R
IXQFLRQDPHQWR JHUDO GD SODWDIRUPD� ���
)LJ� �� � 3ODQLOKD FRUUHVSRQGHQWH DR SURFHVVR Q� ������������������������� ���
)LJ� �� � )OX[R GH DWLYLGDGHV GH DQiOLVH GRFXPHQWDO ���
)LJ� �� � 4XDGUR GH FDWHJRULDV �SRUWXJXrV�LQJOrV� ���
)LJ� �� ± 7HOD LQLFLDO GD SODWDIRUPD H EXVFD VLPSOHV ���
)LJ� �� ± 7HOD GH EXVFD DYDQoDGD ���
)LJ� �� ± 7HOD GH UHVXOWDGRV ���
)LJ� �� � 7HOD GH UHVXOWDGRV FRP SRS�XS QR PDSD ���
)LJ� �� � 7HOD GH DSUHVHQWDomR GR GRFXPHQWR ���
)LJ� �� � 7HOD LQLFLDO GD YLVXDOL]DomR GD OLVWD GRV GRFXPHQWRV GRV SURFHVVRV ���



)LJ� �� � 7HOD GH YLVXDOL]DomR GD OLVWD GH GRFXPHQWRV GH XP GRV SURFHVVRV� ���
)LJ� �� � 7HOD GH DEHUWXUD GD ,'( ���
)LJ� �� � &RQMXQWR GH GDGRV DSUHVHQWDGR QD WHOD LQLFLDO GD ,'( ���
)LJ� �� � 7HOD GH OLVWDJHP GRV FRQMXQWRV GH GDGRV QD ,'( ���
)LJ� �� � 7HOD GH YLVXDOL]DomR GH LQIRUPDo}HV GH XPD FDPDGD QD ,'( ���
)LJ� �� � 7HOD GH UHVXOWDGRV GD FRQVXOWD DR DFHUYR GH FRQMXQWRV GH GDGRV QD ,'( ���
)LJ� �� � /LQKDV GR 7HPSR GRV DWRV SURFHVVXDLV �SiJLQDV D VHJXLU� ���
)LJ� �� � 'LDJUDPD H[SOLFDWLYR GRV SULQFLSDLV WHPDV GH LQWHUHVVH HPHUJHQWHV QRV HYHQWRV ���
)LJ� �� � 5HFRUWHV GD /7 GH 3RQWRV GH 'LYHUJrQFLD� 'HVWDFDP�VH RV HYHQWRV TXH DSUHVHQWDP
GLYHUJrQFLDV TXDQWR DR SURYLPHQWR GH JDUDQWLDV ILQDQFHLUDV ���
)LJ� �� � 5HFRUWHV GD /7 GH 3RQWRV GH 'LYHUJrQFLD� 'HVWDFDP�VH RV HYHQWRV TXH DSUHVHQWDP
GLYHUJrQFLDV TXDQWR DR SURYLPHQWR GH JDUDQWLDV ILQDQFHLUDV ���
)LJ� �� � 5HFRUWH GD /7 GH 5HFXUVRV� 'HVWDFDP�VH RV HYHQWRV UHODWLYRV j DSUHVHQWDomR GH
5HFXUVRV GH $SHODomR GH 7HUFHLURV ,QWHUHVVDGRV ���
)LJ� �� � 5HFRUWH GD /7 GH 5HFXUVRV� 'HVWDFDP�VH RV HYHQWRV UHODWLYRV j DSUHVHQWDomR GH
5HFXUVRV GH $SHODomR GH 7HUFHLURV ,QWHUHVVDGRV ���
)LJ� �� � 5HFRUWH GD /LQKD GR 7HPSR GH 5HFXUVRV� 'HVWDFDP�VH RV HYHQWRV DSyV D DVVLQDWXUD
GR DFRUGR MXGLFLDO UHODWLYRV j DSUHVHQWDomR GH HPEDUJRV GH GHFODUDomR VREUH R SDJDPHQWR GDV
$7,
V� ���
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��� 1RWDV VREUH R 5RPSLPHQWR GD %DUUDJHP GD 0LQD &yUUHJR 'R )HLMmR������������������������ ��
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��� $ *HVWmR GH ,QIRUPDomR GH 6HJXUDQoD GH %DUUDJHQV QD 3ROtWLFD 1DFLRQDO GH
6HJXUDQoD 'H %DUUDJHQV �316%������������������������������������������������������������������������������������� ��
����� &DGDVWUDPHQWR GDV %DUUDJHQV SHOR (PSUHHQGHGRU QR 6,*%0��������������������������������� ��
����� &ODVVLILFDomR GH %DUUDJHQV SHOR 6,*%0���������������������������������������������������������������������
����� 0RQLWRUDPHQWR H 'LDJQyVWLFR GR 'HVHPSHQKR GH 6HJXUDQoD GH %DUUDJHP SHOR
HPSUHHQGHGRU H DXGLWRULDV WpFQLFDV���������������������������������������������������������������������������������� ���
����� 5HJLVWUR H 5HSRUWH GR HVWDGR GH FRQVHUYDomR GD EDUUDJHQV QR 6,*%0 �DWXDOL]DomR
GDV LQIRUPDo}HV FDGDVWUDLV H GLVSRVWDV QR 36%�������������������������������������������������������������������
����� 9LVXDOL]DomR GD ,QIRUPDomR QR 6,*%0����������������������������������������������������������������������
����� )LVFDOL]DomR GDV FRQGLo}HV GH HVWDELOLGDGH GH EDUUDJHQV��������������������������������������������
��� $ *HVWmR GH ,QIRUPDomR GH 6HJXUDQoD GH %DUUDJHQV QD 3ROtWLFD (VWDGXDO GH 6HJXUDQoD
'H %DUUDJHQV �3(6%������������������������������������������������������������������������������������������������������������
����� &DGDVWUDPHQWR H &ODVVLILFDomR GDV EDUUDJHQV SHOR HPSUHHQGHGRU QR 6,*,%$5�������
����� 0RQLWRUDPHQWR &RQWtQXR GDV &RQGLo}HV GH 6HJXUDQoD GH %DUUDJHQV H GD TXDOLGDGH
DPELHQWDO������������������������������������������������������������������������������������������������������������������������������
����� 5HSRUWH GH LQIRUPDo}HV �LQSXW H DWXDOL]DomR GRV GDGRV GDV FRQGLo}HV GH EDUUDJHP H
DPELHQWDLV� QR 6,*,%$5�������������������������������������������������������������������������������������������������� ���
����� 9LVXDOL]DomR GDV ,QIRUPDo}HV QR 6,*,%$5���������������������������������������������������������������
����� )LVFDOL]DomR GDV FRQGLo}HV GH HVWDELOLGDGH GH EDUUDJHQV SHOD )($0������������������������
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��� &RPXQLFDo}HV H[WHUQDV MXQWR DRV DJHQWHV ILVFDOL]DGRUHV������������������������������������������� ���
����� ,QIRUPDo}HV SUHVWDGDV QR kPELWR GR /LFHQFLDPHQWR $PELHQWDO GD %DUUDJHP ,����� ���
����� ,QIRUPDo}HV GLVSRQtYHLV LQ ORFR� R 3ODQR GH $omR (PHUJHQFLDO GD %DUUDJHP ,����� ���



����� ,QIRUPDo}HV SUHVWDGDV DWUDYpV GR 6LVWHPD ,QWHJUDGR GH *HVWmR GH %DUUDJHQV GH
0LQHUDomR �6,*%0� H GR %DQFR GH 'HFODUDo}HV $PELHQWDLV �%'$������������������������������ ���
��� &RPXQLFDo}HV LQWHUQDV j FRUSRUDomR�����������������������������������������������������������������������������
��� &RQWURYpUVLDV GR SURFHVVR GH JHVWmR GH LQIRUPDomR GRV ULVFRV UHIHUHQWHV j %DUUDJHP ,
GD 0LQD &yUUHJR GR )HLMmR����������������������������������������������������������������������������������������������� ���
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��� $ UHGH GH SURGXomR WpFQLFR�FLHQWtILFR DFHUFD GRV GDQRV WHUULWRULDLV GHIODJUDGRV SHOR
URPSLPHQWR GD %DUUDJHP ,����������������������������������������������������������������������������������������������� ���
��� $ 3ODWDIRUPD %UXPDGLQKR�8)0*����������������������������������������������������������������������������� ���
����� 3URMHWR GD 3ODWDIRUPD��������������������������������������������������������������������������������������������������
����� 0pWRGR 'H $QiOLVH 'RFXPHQWDO� &RQFHSomR ( $OLPHQWDomR 'R %DQFR 'H 'DGRV
'RV 3URFHVVRV -XGLFLDLV (P 4XHVWmR�����������������������������������������������������������������������������������
����� )XQFLRQDOLGDGHV $SUHVHQWDGDV 1D ,QWHUIDFH &RP 2 +XPDQR �)URQW�(QG������������� ���
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���� $V DVVRFLDo}HV VRFLRWpFQLFDV HP WRUQR GRV FRQVHQVRV���������������������������������������������� ���
���� $VVRFLDo}HV VRFLRWpFQLFDV HP WRUQR GDV GLYHUJrQFLDV��������������������������������������������������
���� $V &RQWURYpUVLDV GD 3URGXomR 7pFQLFR�&LHQWtILFD 6REUH RV ,PSDFWRV 'HIODJUDGRV
SHOR 5RPSLPHQWR GD %DUUDJHP ,�������������������������������������������������������������������������������������� ���
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$V OLQKDV TXH VH WHFHP DR ORQJR GHVWD LQYHVWLJDomR GHVSRQWDP EHP DQWHV TXH DTXL VH

DSUHVHQWHP� (ODV SHUSDVVDP R FRQWH[WR SDQGrPLFR� EHP FRPR VmR DWUDYHVVDGDV SHOD WUDMHWyULD

DFDGrPLFD TXH SUHFHGH HVVD SHVTXLVD� e FRP LQWXLWR GH HYLGHQFLDU HVVH SHUFXUVR H MXVWLILFDU DV

HVFROKDV DVVXPLGDV HP UHODomR DR UHFRUWH WHUULWRULDO� DR PpWRGR H DRV SUHVVXSRVWRV WHyULFRV�

TXH p HVFULWR HVWH SUHkPEXOR�

2 SULPHLUR DSRQWDPHQWR GL] UHVSHLWR DR FRQWH[WR VRFLDO SHFXOLDU LPSRVWR SHOD FULVH

HSLGHPLROyJLFD GR &29,'���� 3HVTXLVDU H HVFUHYHU HP PHLR jV LQFHUWH]DV GHVWH FRQWH[WR�

SDUD DOpP GD YXOQHUDELOLGDGH GH VD~GH WUD]LGD SHOR SUySULR YtUXV H SHOR LVRODPHQWR VRFLDO�

VROLFLWD DGDSWDo}HV� TXH GL]HP UHVSHLWR jV UHVWULo}HV LPSRVWDV SHOR HQVLQR j GLVWkQFLD H�

VREUHWXGR� j LQYLDELOL]DomR GRV WUDEDOKRV GH FDPSR DR ORQJR GD SHVTXLVD� /RQJH GH VXEVWLWXLU

RV HQFRQWURV SUHVHQFLDLV� DV IHUUDPHQWDV SDUD UHDOL]DomR GH UHXQL}HV RQOLQH H GH

FRPSDUWLOKDPHQWR GH WUDEDOKR HP WHPSR UHDO WrP VLGR LPSRUWDQWHV DOLDGDV� FRPR WDPEpP� VH

FRORFDP FRPR GHVDILRV� GHYLGR DR HVJRWDPHQWR PHQWDO SURYRFDGR� 3DUD DOpP GRV HIHLWRV

VREUH D SURGXomR DFDGrPLFD� p LPSUHVFLQGtYHO D FRQVLGHUDomR GD SDQGHPLD HP TXDOTXHU

DQiOLVH TXH VH GHEUXoD VREUH IHQ{PHQRV VRFLDLV HP FXUVR� FRPR p R FDVR GHVWH WUDEDOKR� YLVWR

TXH D SDQGHPLD DVVHYHURX DV VLWXDo}HV GH GHVLJXDOGDGH� EHP FRPR LPSOLFRX HP QRYRV

SURWRFRORV GH WUDEDOKR HP GLYHUVDV LQVWkQFLDV LQVWLWXFLRQDLV� H[LJLQGR QRYRV DUUDQMRV GH DWRUHV

TXH VLWLDP R WHUULWyULR�

2 VHJXQGR DSRQWDPHQWR UHIHUH�VH DR LQWHUHVVH SRU HVWXGRV UHODFLRQDGRV j PLQHUDomR�

2 SULPHLUR p R IDWR SHVVRDO GH WHU YLYLGR ERD SDUWH GD PLQKD YLGD HP 9LWyULD�(6� RQGH

ORFDOL]D�VH R 3RUWR GH 7XEDUmR� SULQFLSDO &RPSOH[R 3RUWXiULR YROWDGR DR HVFRDPHQWR GR

PLQpULR GH IHUUR SURGX]LGR HP 0LQDV *HUDLV� &HUFD GH ��� PLOK}HV GH WRQHODGDV GH PLQpULR

GH IHUUR H[WUDtGDV SHOD 9DOH HP 0LQDV *HUDLV VmR HVFRDGDV SHOD (VWUDGD GH )HUUR 9LWyULD D

0LQDV �()90� DWp R 3RUWR GH 7XEDUmR� GH RQGH R PLQpULR p H[SRUWDGR SDUD R H[WHULRU �9$/(�

������

1mR SRU DFDVR� D PLQKD SULPHLUD H[SHULrQFLD DFDGrPLFD QD JUDGXDomR HP DUTXLWHWXUD H

XUEDQLVPR SHOD 8QLYHUVLGDGH )HGHUDO GR (VStULWR 6DQWR VH GHX QD SHVTXLVD LQWLWXODGD ³3RUWR H

SDLVDJHP HP iUHDV FHQWUDLV� R FHQWUR KLVWyULFR GH 9LWyULD �(6�´ HP ����� VRE D RULHQWDomR GD

SURIHVVRUD 0DUWKD 0DFKDGR &DPSRV� 5HDOL]DPRV XPD LQYHVWLJDomR VREUH D UHODomR HQWUH

3RUWR H &LGDGH� GLUHFLRQDGD SHODV UHFRQILJXUDo}HV QD SDLVDJHP RULHQWDGDV SHOD HPHUJrQFLD GH



XPD HFRQRPLD GH HVFDOD H SHOR JLJDQWLVPR QDYDO�� HP YLUWXGH GH SULYDWL]Do}HV� GR ERRP GH

FRPPRGLWLHV LQLFLDGR HP PHDGRV GH ���� H� DR PHVPR WHPSR� DIHWDGDV SHOR SyV�ERRP �IDVH

GH GHVYDORUL]DomR GRV SUHoRV DSyV FLFOR GH YDORUL]DomR��� $WUDYpV GHVWD H[SHULrQFLD IRL TXH

HPHUJLX R SULPHLUR FRQWDWR FRP DV SHVTXLVDV GHVHQYROYLGDV SHOD SURIHVVRUD 1DWDFKD 5HQD�

RULHQWDGRUD GHVWD WHVH� HQYROYLGD QR SURMHWR ³0*�(6� XP VLVWHPD LQIUD�HVWUXWXUDO� XPD

SHVTXLVD VREUH DV LQIUD�HVWUXWXUDV WHUULWRULDLV GR HL[R %HOR +RUL]RQWH�9LWyULD´� FRRUGHQDGD

SHOR SHVTXLVDGRU H FXUDGRU 1HOVRQ %ULVVDF YLD SURJUDPD GH &RPXQLFDomR H 6HPLyWLFD GD

3RQWLItFLD 8QLYHUVLGDGH &DWyOLFD GH 6mR 3DXOR� 38&�63�

0DLV WDUGH� DV TXHVW}HV WHUULWRULDLV PXOWLHVFDODUHV WDPEpP HVWLYHUDP SUHVHQWHV QR

WUDEDOKR GH FRQFOXVmR GH FXUVR GH JUDGXDomR LQWLWXODGR ³,QTXLHWDo}HV 8UEDQDV� $o}HV

SURMHWXDLV HP -DUGLP &DPEXUL´� FXMR HVSDoR UHIHUHQFLDO SDUD R HVWXGR HPStULFR IRL -DUGLP

&DPEXUL� EDLUUR LQLFLDGR FRP FHUFD GH ��� FDVDV GH RSHUiULRV GD 9DOH �DQWLJD &RPSDQKLD 9DOH

GR 5LR 'RFH� QD GpFDGD GH ���� H TXH VLWXD�VH QDV ERUGDV GR &RPSOH[R 3RUWXiULR GH

7XEDUmR� LPSRUWDQWH YHWRU GH H[SDQVmR XUEDQD GD FLGDGH� 3RU ILP� GHVGH ����� FRP R

GHVHQYROYLPHQWR GD SHVTXLVD GH PHVWUDGR� GHGLFR�PH j SHVTXLVD UHODFLRQDGD DRV

URPSLPHQWRV GH EDUUDJHQV GH PLQHUDomR� TXH VHUi DERUGDGD DGLDQWH� SRLV MXVWLILFD D PXGDQoD

GR REMHWR GH SHVTXLVD HP UHODomR DR SURSRVWR QR SURMHWR GH WHVH�

5HWURVSHFWLYDPHQWH� R SUHVHQWH WUDEDOKR WLQKD D SUHWHQVmR GH LQYHVWLJDU RV SURFHVVRV

GH GHVWHUULWRULDOL]DomR �+$(6%$(57� ����� GHIODJUDGRV SHOR URPSLPHQWR GD %DUUDJHP GD

6DPDUFR �XPD HPSUHVD MRLQW YHQWXUH GD &RPSDQKLD 9DOH H GD $QJOR $XVWUDOLDQD %+3

%LOOLWRQ� HP )XQGmR� QR PXQLFtSLR GH 0DULDQD �0*�� RFRUULGR QR GLD �� GH QRYHPEUR GH

����� (VWD SURSRVWD WLQKD FRPR REMHWLYR GDU FRQWLQXLGDGH j LQYHVWLJDomR GH PHVWUDGR

&DUWRJUDILDV )UHQWH DR 'HVDVWUH�&ULPH GD 6DPDUFR� 9DOH� %+3 %LOOLWRQ QR 5LR 'RFH�

�*8,0$5(6� ����� DSUHVHQWDGD HP MXOKR GH ������

� $VVLP FRPR HVWD SHVTXLVD HP FXUVR� IRL GHVHQYROYLGD FRP RULHQWDomR GD SURIHVVRUD 1DWDFKD 5HQD�

� 'LVSRQtYHO HP� KWWS���KGO�KDQGOH�QHW������������ $FHVVR HP� �� MXQ� �����

� (QWUH ���� H ����� R %UDVLO H[SHULPHQWRX R FUHVFLPHQWR HP ��� QD H[WUDomR PLQHUDO HP UD]mR GD GHPDQGD
JOREDO GH PLQpULR GH IHUUR FRP D XUEDQL]DomR GRV SDtVHV HPHUJHQWHV� SULQFLSDOPHQWH D &KLQD� 1HVWH SHUtRGR� R
%UDVLO WRUQRX�VH R VHJXQGR PDLRU SURGXWRU GH PLQpULR GH IHUUR QR PXQGR �,%5$0� ������ -i HQWUH ���� H �����
RV SUHoRV SRU WRQHODGD GRV WUrV SULQFLSDLV PLQpULRV H[SRUWDGRV SHOR %UDVLO� R IHUUR� R FREUH H R DOXPtQLR� FDtUDP�
UHVSHFWLYDPHQWH� ���� ��� H ����:25/' %$1.� ���� DSXG 0,/$1(= H /26(.$11� ������ (P YLVWD GD
TXHGD GRV SUHoRV GR PLQpULR� JUDQGHV PLQHUDGRUDV RSWDUDP SRU DXPHQWDU D HVFDOD GH RSHUDomR� UHGX]LQGR VHXV
FXVWRV RSHUDFLRQDLV H� DVVLP� UHGX]LQGR R SUHoR SRU WRQHODGD�

� 6REUH D GLQkPLFD GH UHIRUPXODomR SRUWXiULD YHU 021,e� )� H 9$6&21&(/26� )� ³(YROXomR GDV UHODo}HV
HQWUH FLGDGHV H SRUWRV� HQWUH OyJLFDV KRPRJHQHL]DQWHV H GLQkPLFDV GH GLIHUHQFLDomR´� &RQILQV >2QOLQH@� Q� ���
�����
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$R ORQJR GR PHVWUDGR� VRE D SHUVSHFWLYD GR PpWRGR FDUWRJUiILFR�� EXVFRX�VH

LQYHVWLJDU DV HVWUDWpJLDV HPSUHVDULDLV GH FRQWUROH VREUH R WHUULWyULR DWLQJLGR SHOR

GHVDVWUH�FULPH� HP FXUVR QD EDFLD GR 5LR 'RFH� $SHVDU GR UHFRUWH WHUULWRULDO DPSOLDGR� D

SHVTXLVD VH GHVHQYROYHX D SDUWLU GD LPHUVmR WHUULWRULDO H GH SDUWLFLSDomR HP P~OWLSORV HVSDoRV

LQVWLWXFLRQDLV� DFDGrPLFRV H GH DomR GLUHWD� FRPR� PDUFKD GRV DWLQJLGRV SHOD EDFLD GR 5LR

'RFH� DXGLrQFLDV S~EOLFDV� DVVHPEOHLDV GH DWLQJLGRV� UHXQL}HV GR &RPLWr ,QWHUIHGHUDWLYR H

YLVLWDV GH FDPSR DVVRFLDGDV j )UHQWH GH $omR GHQRPLQDGD &DUWRJUDILDV GR 5LR 'RFH�

YLQFXODGD DR SURMHWR H[WHQVLRQLVWD &DUWRJUDILDV (PHUJHQWHV�� $OpP GDV DWLYLGDGHV GH

H[WHQVmR� D )UHQWH GH $omR HQWUHODoRX SHVTXLVD �GLVVHUWDomR GH PHVWUDGR VXSUDFLWDGD� H

DWLYLGDGHV GH HQVLQR� D SDUWLU GR HVWiJLR GRFrQFLD��

$VVRFLDGD D HVVD LPHUVmR WHUULWRULDO� ODQoRX�VH PmR GH GLVSRVLWLYRV H WiWLFDV

LQYHVWLJDWLYDV LQYHQWDGDV FROHWLYDPHQWH� VREUHWXGR D /LQKD GR 7HPSR H D 3ODWDIRUPD

&DUWRJUDILDV GR 5LR 'RFH �)LJXUD �� TXH WLYHUDP FRPR REMHWLYR D UHDOL]DomR GH XPD OHLWXUD

VLVWrPLFD H WUDQVHVFDODU GRV SULQFLSDLV GHVGREUDPHQWRV GR GHVDVWUH� 2 SRQWR GH SDUWLGD GHVWH

WUDEDOKR IRL D FRPSLODomR GH EDQFR GH GDGRV �GRFXPHQWRV H QRWtFLDV� WDEXODGRV HP RUGHP

FURQROyJLFD� FRQWHPSODQGR R SHUtRGR GH ���������� D ����������� FRUUHVSRQGHQGR D ��

PHVHV GR GHVDVWUH GR 5LR 'RFH� (VWD DWLYLGDGH IRL LQLFLDGD GH IRUPD FRODERUDWLYD FRP R JUXSR

GH WUDEDOKR YLQFXODGR DR 3URJUDPD 3DUWLFLSD 8)0* 0DULDQD�5LR 'RFH�� ([SDQGLQGR WDLV

HVIRUoRV� D SODWDIRUPD p XPD LQLFLDWLYD SUySULD UHDOL]DGD DWUDYpV GR 3URMHWR ([WHQVLRQLVWD

� &RRUGHQDGR SHOD SURIHVVRUD H DWXDO SUy�UHLWRUD GH H[WHQVmR GD 8)0*� &ODXGLD 0D\RUJD� R 3URJUDPD 3DUWLFLSD
8)0* 0DULDQD�5LR 'RFH DUWLFXOD JUXSRV GH H[WHQVmR H GH SHVTXLVD GD 8)0*� HQYROYLGRV FRP D SUREOHPiWLFD
GR URPSLPHQWR GD %DUUDJHP GH )XQGmR� D ILP GH HVWLPXODU R GHVHQYROYLPHQWR GH Do}HV LQWHULQVWLWXFLRQDLV
FRQWLQXDGDV� 2 SURJUDPD p UHVSRQViYHO SRU LQWHUOLJDU D 8QLYHUVLGDGH )HGHUDO GH 0LQDV *HUDLV jV 8QLYHUVLGDGHV
)HGHUDO GH 2XUR 3UHWR �8)23� H GR (VStULWR 6DQWR �8)(6�� D SDUWLU GR 2EVHUYDWyULR ,QWHULQVWLWXFLRQDO 0DULDQD ±
5LR 'RFH�

� 'LVFLSOLQDV 81,��� ± &DUWRJUDILDV (PHUJHQWHV� $&5 ��� ± 0LQHUDomR H 3URGXomR GR (VSDoR ������ H
81,��� � *HRSROtWLFD H &LGDGHV �������

� 2 SURMHWR &DUWRJUDILDV (PHUJHQWHV IRL R SULPHLUR 3URMHWR GH ([WHQVmR D VHU GHVHQYROYLGR SHOR JUXSR GH
SHVTXLVD ,QGLVFLSOLQDU H YHP IXQFLRQDQGR FRPR XP LQFXEDGRU GH QRYRV SURMHWRV GH SHVTXLVD H GH H[WHQVmR� 2
&DUWRJUDILDV (PHUJHQWHV WDPEpP HVWHYH GLUHWDPHQWH YLQFXODGR DR 3URJUDPD ,1'/$% DWp DJRVWR GH �����
EXVFDQGR DWXDU HP UHGH FRP GLYHUVRV PRYLPHQWRV VRFLDLV� $JRUD HP XP QRYR FLFOR� HVWH SURMHWR HVWi YLQFXODGR
DR QRYR 3URJUDPD 1DWXUH]D 3ROtWLFD�

� (VWD GHVLJQDomR GR IHQ{PHQR� FRP EDVH QD OLWHUDWXUD FUtWLFD D PLQHUDomR� SDUWH� HP SULPHLUD PHGLGD� GR
HQWHQGLPHQWR GH TXH DV FRQVHTXrQFLDV YLYHQFLDGDV QmR FHVVDP QR HYHQWR DJXGR� PDV VROLFLWDP R DODUJDPHQWR GR
KRUL]RQWH WHPSRUDO FRQIRUPH DSRQWD R FRQFHLWR GH GHVDVWUH� �9$/(1&,2� ����� =+285,� (W $O�� ������
$GLFLRQDOPHQWH� EXVFRX�VH ODQoDU PmR GD QRomR GH ³FULPH´ GLDQWH GR UHFRQKHFLPHQWR GD FXOSDELOLGDGH GDV
HPSUHVDV 6DPDUFR� 9DOH H %+3 %LOOLWRQ SHOR GHVDVWUH� FRPR VLQDOL]DGR SHOR LQGLFLDPHQWR GH VHWH H[HFXWLYRV H
WUrV HPSUHVDV SRU FULPH DPELHQWDO SHOD 3ROtFLD )HGHUDO �2 7(032� ������ $GHPDLV� R DFLRQDPHQWR GHVWD
FDWHJRULD SHORV DWLQJLGRV EXVFD HQIDWL]DU D IDOWD GH OHJLWLPLGDGH GD DWXDomR HPSUHVDULDO VREUH R SURFHVVR GH
UHSDUDomR�

� 3DUD FRQKHFHU PHOKRU D GLVFXVVmR DFDGrPLFD HQYROYHQGR R PpWRGR FDUWRJUiILFR GHVHQYROYLGR SHOR *UXSR YHU�
�KWWS���ZZZ�QRPDGV�XVS�EU�YLUXV�YLUXV���"VHF �	LWHP �	ODQJ SW!� $FHVVR HP �� GH MXOKR GH �����
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&DUWRJUDILDV (PHUJHQWHV� TXH WHQWRX VLVWHPDWL]DU R FRQWH~GR HP PDSDV� WH[WRV� OLQKD GR

WHPSR H GLDJUDPDV� D ILP GH SURSLFLDU XPD OHLWXUD IDFLOLWDGD H VLVWrPLFD� EHP FRPR YLVLELOL]DU

D SUREOHPiWLFD�

)LJ� � � 3ODWDIRUPD &DUWRJUDILD GR 5LR 'RFH

)RQWH� &DUWRJUDILDV (PHUJHQWHV �,QGLVFLSOLQDU�

1HVVH SURFHVVR LQYHVWLJDWLYR IRUDP UHFRQKHFLGRV DWRUHV� GLVFXUVRV H DUWHIDWRV

MXUtGLFRV�HVWDWDLV HQYROYLGRV QRV SURFHVVRV GH UHSDUDomR� LGHQWLILFDQGR HVWUDWpJLDV

HPSUHVDULDLV GH FRQWUROH WHUULWRULDO FRPXQV jV ORFDOLGDGHV� $ GHVSHLWR GH TXDOTXHU WRWDOL]DomR�

DYDQoDPRV QR GHEDWH� OHYDQWDQGR DV FRQWURYpUVLDV TXH SHUPHLDP RV GLYHUJHQWHV DWRUHV

DUWLFXODGRV HP UHGH HP WRUQR GRV LQWHUHVVHV HPSUHVDULDLV� 2 PDLRU GRV r[LWRV FRUSRUDWLYRV IRL

D FRQFDWHQDomR GH XP DUUDQMR GH JRYHUQDQoD VRE D pJLGH HPSUHVDULDO� SULYDWL]DQGR D JHVWmR

GR GHVDVWUH�FULPH� (VWH VLVWHPD GH JHVWmR FRQVWLWXL�VH� HP VXD OLQKD GH IUHQWH� SRU XPD

IXQGDomR GH GLUHLWR SULYDGR� D )XQGDomR 5HQRYD� LQVWLWXtGD HP ���� FRP R REMHWLYR GH

LPSOHPHQWDU DV PHGLGDV GH UHSDUDomR SUHYLVWDV QR 7HUPR GH 7UDQVDomR H GH $MXVWDPHQWR GH

&RQGXWD� DVVLQDGR HP PDUoR GH ����� HQWUH DV HPSUHVDV UHVSRQViYHLV� UHSUHVHQWDQWHV GD

8QLmR H GRV HVWDGRV GH 0LQDV *HUDLV H GR (VStULWR 6DQWR �81,2 HW DO�� ������ $ HQWLGDGH



SULYDGD p FRQWURODGD SHODV HPSUHVDV 9DOH H %+3 %LOOLWRQ H ILVFDOL]DGD H PRQLWRUDGD SHOR

&RPLWr ,QWHUIHGHUDWLYR� FRPSRVWR SHOR SRGHU S~EOLFR�

$SRQWD�VH QHVWD LQYHVWLJDomR TXH R SDSHO GD )XQGDomR 5HQRYD QD UHGH VH DSUHVHQWD�

IXQGDPHQWDOPHQWH� HP WUrV GLPHQV}HV� L� SHUPLWLU� DWUDYpV GH VXD DWXDomR� TXH DV HPSUHVDV

PDQWHQHGRUDV WHQKDP JUDQGH SRGHU GH GHOLEHUDomR VREUH RV FULWpULRV H DV IRUPDV FRPR VHUmR

H[HFXWDGRV RV SURJUDPDV GH UHSDUDomR� LL� SUHVHUYDU D LPDJHP H UHSXWDomR GDV HPSUHVDV

FXOSDGDV SHOR FULPH� DR GHVORFDU D UHVSRQVDELOLGDGH MXUtGLFD H FLYLO H RV KRORIRWHV SDUD D

)XQGDomR� LLL� OHJLWLPDU D DWXDomR HPSUHVDULDO �*8,0$5(6� ����� S� ����� 'H PRGR

DUWLFXODGR� D YDOLGDomR GHVVD HVWUXWXUD LQVWLWXFLRQDO WDPEpP VH SHUID] SRU PHLR GD FRQWUDWDomR

GH FRQVXOWRULDV HVSHFLDOL]DGDV H GD WHUFHLUL]DomR GH VHUYLoRV� (VWHV DWRUHV FRQWULEXHP HP PHLR

D HVVD UHGH GH FRQWUROH FRUSRUDWLYR VREUH R WHUULWyULR� D SDUWLU GDV VHJXLQWHV SUiWLFDV� L�

DWULEXLomR GH LPDJHP GH FXPSULPHQWR GH UHVSRQVDELOLGDGH VRFLDO H DPELHQWDO� LL�

GLVVLPXODomR GD SDUWLFLSDomR VRFLDO� LLL� SURGXomR GH QDUUDWLYDV H GLVFXUVRV YLVDQGR D

YDOLGDomR GD DWXDomR HPSUHVDULDO RX D GHVUHVSRQVDELOL]DomR GDV HPSUHVDV SHOR FULPH� LY�

LPSOHPHQWDomR GH PHFDQLVPRV GH PRQLWRUDPHQWR H DUUHIHFLPHQWR GDV UHVLVWrQFLDV

�*8,0$5(6� ����� S� ����� (P FRQIOXrQFLD� D IDOWD GH DSOLFDomR GH PHGLGDV GH VDQomR

SHOR SRGHU S~EOLFR LQGLFD XP IDYRUHFLPHQWR RSRUWXQR jV Do}HV H LQDo}HV GD IXQGDomR� HP

FRQWUDSRVLomR DR DJUDYDPHQWR GD FRQGLomR GH YXOQHUDELOLGDGH TXH VH LPS}H jV SRSXODo}HV

DWLQJLGDV �*8,0$5(6� ����� S� �����

&RPR GHVGREUDPHQWR� R SURMHWR GH SHVTXLVD GH WHVH EXVFDYD RFXSDU DV ODFXQDV QmR

HVJRWDGDV QD SHVTXLVD GH PHVWUDGR UHODWLYDV DRV GHVGREUDPHQWRV GRV 7HUPRV GH $MXVWDPHQWR

GH &RQGXWD� SDFWXDGRV HQWUH DV HPSUHVDV�UpV �6DPDUFR� 9DOH H %+3 %LOOLWRQ� H DV LQVWLWXLo}HV

GH MXVWLoD� FRP D ILQDOLGDGH GH DSDUDU DV DUHVWDV GHL[DGDV SHOR 7HUPR GH 7UDQVDomR H GH

$MXVWDPHQWR GH &RQGXWD �77$&� �)LJXUD �� UHODWLYDV j JRYHUQDQoD� j SDUWLFLSDomR VRFLDO H jV

PHGLGDV D VHUHP LPSOHPHQWDGDV SDUD UHSDUDomR LQWHJUDO��� (VWH ~OWLPR� EHP FRPR R SURFHVVR

GH QHJRFLDomR GRV GHPDLV� IRL DPSODPHQWH WUDWDGR QD GLVVHUWDomR� QR HQWDQWR� D DVVLQDWXUD H RV

GHVGREUDPHQWRV HVFDSDUDP DR UHFRUWH WHPSRUDO GD GLVVHUWDomR�

�� (VWH SURFHVVR GH DGHTXDomR GRV WHUPRV SDFWXDGRV QR 7HUPR GH 7UDQVDomR H GH $MXVWDPHQWR GH &RQGXWD
�77$&� HVWi HVWUXWXUDGR HP WUrV WHUPRV� L� R 7HUPR GH $MXVWDPHQWR 3UHOLPLQDU DVVLQDGR HP ���������� SRU
UHSUHVHQWDQWHV GR 0LQLVWpULR 3~EOLFR )HGHUDO� GD 6DPDUFR� GD 9DOH H GD %+3 %LOOLWRQ� LL� R 7HUPR $GLWLYR DR
7HUPR GH $MXVWDPHQWR 3UHOLPLQDU ILUPDGR HP ���������� SHODV HQWLGDGHV VLJQDWiULDV GR SULPHLUR H SHOR
0LQLVWpULR 3~EOLFR GH 0LQDV *HUDLV� H LLL� R 7HUPR GH $MXVWDPHQWR GH &RQGXWD VREUH D *RYHUQDQoD
�7$&�*RYHUQDQoD� DVVLQDGR HP ���������� �81,2 HW DO�� ����� 03) HW DO�� ����� 03) HW DO�� ������



)LJ� � � 'LDJUDPD GRV HQFDPLQKDPHQWRV LQVWLWXFLRQDLV HQYROYHQGR R 77$&

)RQWH� )UHQWH GH $omR &DUWRJUDILDV GR 5LR 'RFH�

&RP HVVH WUDEDOKR DGTXLULX�VH XP DF~PXOR WHyULFR H PHWRGROyJLFR SDUD R WUDWDPHQWR

GH LQIRUPDo}HV� WDQWR GH OLQJXDJHP WpFQLFR�FLHQWtILFD� TXDQWR MXUtGLFD� UHODWLYRV D GHVDVWUHV�

VREUHWXGR UHIHUHQWHV jV WUDWDWLYDV GH QHJRFLDomR DFHUFD GRV UXPRV GR SURFHVVR GH UHSDUDomR�

7DO DSUHQGL]DGR RSRUWXQL]RX SDUWLFLSDU GR GHVHQYROYLPHQWR GD 3ODWDIRUPD

%UXPDGLQKR�8)0* �3%���� YLQFXODGD DR ³3URMHWR GH $YDOLDomR GH 1HFHVVLGDGHV

3yV�'HVDVWUH GR FRODSVR GD %DUUDJHP GD 0LQD &yUUHJR GR )HLMmR´� FRQKHFLGR GH IRUPD PDLV

EUHYH FRPR 3URMHWR %UXPDGLQKR 8)0*� 2 SURMHWR p REMHWR GR 7HUPR GH &RRSHUDomR 7pFQLFD

Q� ������� ILUPDGR HQWUH D 8QLYHUVLGDGH )HGHUDO GH 0LQDV *HUDLV �8)0*� H R -Xt]R GD ��

9DUD GD )D]HQGD 3~EOLFD GD &RPDUFD GH %HOR +RUL]RQWH� QR kPELWR GRV SURFHVVRV MXGLFLDLV

TXH WUDPLWDP SHUDQWH R UHIHULGR -Xt]R YLVDQGR D UHSDUDomR LQWHJUDO GRV GDQRV GHIODJUDGRV SHOR

URPSLPHQWR GD %DUUDJHP %�, H R VRWHUUDPHQWR GDV %DUUDJHQV %�,9 H %�,9�$ GD 0LQD

�� $ SURSRVWD WpFQLFD GHQRPLQDGD ³&RQVWUXomR� 0DQXWHQomR H $OLPHQWDomR GH 3ODWDIRUPD ,QWHUDWLYD´
DSUHVHQWDGD SHOD SURIHVVRUD 1DWDFKD 5HQD HP FR�FRRUGHQDomR FRP R SURIHVVRU &ORGRYHX 'DYLV IRL VXEPHWLGD D
&KDPDGD 3~EOLFD ,QWHUQD ,QGX]LGD Q� �������� SXEOLFDGD SHOR &RPLWr 7pFQLFR�&LHQWtILFR GR 3URMHWR
%UXPDGLQKR�8)0*� 2V GRFXPHQWRV YLQFXODGRV D HVWD FKDPDGD HVWmR GLVSRVWRV QR SURFHVVR Q�
�������������������������� YLQFXODGR DRV DXWRV Q� ��������������������������



&yUUHJR GR )HLMmR� HP %UXPDGLQKR�0*� RFRUULGR QR GLD ����������� 7HP�VH SRU ILQDOLGDGH

IRUQHFHU VXEVtGLRV j GHFLVmR MXGLFLDO� SRU PHLR GH HVWXGRV H SHVTXLVDV TXH SHUPLWDP

LGHQWLILFDU H DYDOLDU RV LPSDFWRV GHFRUUHQWHV GR URPSLPHQWR�

$ 3ODWDIRUPD %UXPDGLQKR�8)0* �3%��� p XP UHSRVLWyULR GRV SURFHVVRV MXGLFLDLV HP

TXHVWmR� EHP FRPR IXQGDPHQWD�VH FRPR XP LQVWUXPHQWR GH DFHVVR DRV GDGRV IRUQHFLGRV SRU

SHVTXLVDV FLHQWtILFDV H SHODV SDUWHV H LQVWLWXLo}HV GH MXVWLoD DWXDQWHV QHVWHV SURFHVVRV�

$ LQVHUomR QD HTXLSH GD 3%� GHVHQYROYHQGR DQiOLVH GRFXPHQWDO DFHUFD GRV SURFHVVRV

MXGLFLDLV GHVWH FRQWH[WR D ILP GH DOLPHQWi�OD� VXJHULX D DOWHUDomR GR UHFRUWH WHUULWRULDO�

'HVORFD�VH GD EDFLD GR 5LR 'RFH SDUD D EDFLD GR 5LR 3DUDRSHED� FRP REMHWLYR SUiWLFR GH

H[SORUDU R DFHUYR GRFXPHQWDO H[WHQVR GH GRFXPHQWRV GH IRQWH SULPiULD VLVWHPDWL]DGR SDUD

DOLPHQWDU D 3%� 'H IHYHUHLUR GH ���� �GDWD GH LQtFLR GR VXESURMHWR� DWp R SUHVHQWH PRPHQWR� D

HTXLSH DQDOLVRX RV FLQFR SURFHVVRV MXGLFLDLV HQYROYLGRV��� WRWDOL]DQGR PDLV GH � PLO

GRFXPHQWRV� OLGRV� RUJDQL]DGRV HP EDQFR GH GDGRV� FDWHJRUL]DGRV H VLQWHWL]DGRV���

$ UHOHYkQFLD GD SHVTXLVD� FXMR PpWRGR DSRLD�VH HP DQiOLVH GRFXPHQWDO HP IRQWHV

SULPiULDV� UHVLGH QD VXD RULJLQDOLGDGH GHQWUR GR PHLR FLHQWtILFR� XPD YH] TXH DV LQIRUPDo}HV

SURYHQLHQWHV GHVWDV IRQWHV VmR GDGRV RULJLQDLV TXH QmR SDVVDUDP SRU WUDWDPHQWR FLHQWtILFR SRU

RXWURV SHVTXLVDGRUHV� 3RVWR LVVR� DR GLIXQGLU R FRQWH~GR GRV GRFXPHQWRV SURFHVVXDLV D SDUWLU

GDV DQiOLVHV DSRQWDGDV SRU HVWD WHVH� IRFDGDV QR GHEDWH GR WHUULWyULR� SUHWHQGH�VH FRQWULEXLU

SDUD DV SHVTXLVDV H GHEDWHV DFHUFD GR SDQRUDPD MXUtGLFR H IDFWXDO HP WRUQR GR GHVDVWUH GH

%UXPDGLQKR�

$ SDUWLU GR DFHUYR GRFXPHQWDO FRQVWLWXtGR QD 3ODWDIRUPD %UXPDGLQKR� p UHDOL]DGD

DQiOLVH VXEVLGLDGD SHOD SURSRVWD PHWRGROyJLFD GD 7HRULD $WRU�5HGH �7$5� DSUHVHQWDGD SRU

%UXQR /DWRXU ������ HP ³5HDJUHJDQGR R 6RFLDO´� 3DUD WDQWR� DSURSULD�VH GDV GLVFXVV}HV

WHyULFR�PHWRGROyJLFDV H GDV SRVVLELOLGDGHV GH RSHUDFLRQDOL]DomR GHVHQYROYLGDV SHOR *UXSR GH

3HVTXLVD ,QGLVFLSOLQDU D SDUWLU GD 7$5 �/23(6 HW DO� ��������

�� 3DUD PDLV LQIRUPDo}HV VREUH D DSOLFDomR GD &DUWRJUDILD GDV &RQWURYpUVLDV SHOR *UXSR ,QGLVFLSOLQDU YHU� L� EORJ
RILFLDO GD 3HVTXLVD 7HUULWyULRV 3RSXODUHV� 'LVSRQtYHO HP�
�KWWS���WHUULWRULRVSRSXODUHV�,QGLVFLSOLQDU�FRP�PHWRGR�!� $FHVVR �� GH RXWXEUR GH ����� LL� /23(6� 0� 6� %��

�� (VWH WUDEDOKR WHP VLGR UHDOL]DGR SHOD HTXLSH GH FRQWH~GR GR 6XE3URMHWR HP FRQMXQWR FRP RV SHVTXLVDGRUHV
'DQLOR %DUERVD H /DXUD $QGUDGH�

�� 9HU� DXWRV Q� ������������������������� �7XWHOD $QWHFLSDGD HP &DUiWHU $QWHFHGHQWH��
������������������������� �$omR &LYLO 3~EOLFD HP DGLWDPHQWR D 7XWHOD $QWHFLSDGD $QWHFHGHQWH��
������������������������� �$omR &LYLO 3~EOLFD UHODWLYD DRV GDQRV DPELHQWDLV�� �������������������������
�$omR &LYLO 3~EOLFD UHODWLYD DRV GDQRV VRFLRHFRQ{PLFRV� H ������������������������� �$QH[R UHIHUHQWH jV
SHVTXLVDV FLHQWtILFDV��

�� 1R SHQ~OWLPR FDStWXOR VHUmR GHVFULWRV R GHVHQYROYLPHQWR FRQFHLWXDO H D LPSOHPHQWDomR GD SODWDIRUPD�
FRQWHPSODQGR RV SULQFtSLRV GLUHFLRQDGRUHV� RV IOX[RV GH GDGRV� D IXQFLRQDOLGDGH H R PpWRGR GH DQiOLVH
GRFXPHQWDO DSOLFDGR QD FRQVWUXomR GR FRQWH~GR�



'XDV VmR DV UD]}HV TXH OHYDP j DGRomR GD 7HRULD $WRU�5HGH� $ SULPHLUD p GH QDWXUH]D

PHWRGROyJLFD� TXH VXJHUH XPD DQiOLVH GR IHQ{PHQRV VRFLDLV D SDUWLU GR PDSHDPHQWR GDV

FRQWURYpUVLDV� FDSD] GH UHJLVWUDU RV DWRUHV HQYROYLGRV QD FRQVWUXomR GH XPD UHGH�

UHFXVDQGR�VH D SDUWLU GH GHILQLo}HV GDGDV D SULRUL� D VHJXQGD p XPD TXHVWmR RQWROyJLFD� QD

TXDO SRVVLELOLWD LQFRUSRUDU QD DQiOLVH GR VRFLDO H WDPEpP GR HVSDoR ± HQTXDQWR LQVWkQFLD GD

VRFLHGDGH �6$1726� ���� >����@� S� ��� ±� DV UHGHV FRQVWLWXtGDV GH HOHPHQWRV KXPDQRV H

QmR�KXPDQRV� SDUWLQGR GH XPD SODQLILFDomR D SULRUL HQWUH RV GLYHUVRV DWRUHV VRFLDLV�

SURPRYHQGR XP DFKDWDPHQWR GRV QtYHLV JOREDO H ORFDO� H GHL[DQGR DV GLIHUHQFLDo}HV

HPHUJLUHP D SRVWHULRUL� 3RLV�
QmR Ki HVVrQFLD QDV DVVRFLDo}HV HQWUH KXPDQRV H QmR KXPDQRV� PDV UHODo}HV
HPHUJHQWHV �GLDJUDPDV� TXH SRGHP� SRU FRQWLQJrQFLD� VH PDQWHU� $ UHODomR HVSDFLDO
SRGH DVVLP VHU SHQVDGD� 1mR Ki XP JOREDO DJLQGR VREUH R ORFDO� QHP XP ORFDO
LQGHSHQGHQWH GR JOREDO� +i FRQMXQWRV PDLV RX PHQRV HVWiYHLV TXH VH LQWHUSHQHWUDP
H FRQH[}HV HQWUH DV SUySULDV FRQWURYpUVLDV H QmR WHQWDU GHFLGLU FRPR UHVROYr�ODV
�/$7285� ����� S� ����

+i R LQWXLWR GH VXSHUDU GHWHUPLQLVPRV� TXH WHQGHP D PDQLSXODU D FRPSOH[LGDGH GRV

IHQ{PHQRV� UHGX]LQGR�D D IDWRUHV VLPSOHV�

e LQWHUHVVDQWH UHVVDOWDU TXH� GLIHUHQWHPHQWH GD 3ODWDIRUPD &DUWRJUDILDV GR 5LR 'RFH�

TXH DVVXPLX XPD SRVWXUD FUtWLFD H DQDOtWLFD DFHUFD GRV WHUPRV DQDOLVDGRV� D FRQFHSomR GD

3ODWDIRUPD %UXPDGLQKR� YLVDQGR DWHQGHU DRV UHTXLVLWRV GR WUDEDOKR GH SHUtFLD MXGLFLDO� VH

SUHWHQGH LPSDUFLDO H GHVFULWLYD� 1HVVHV PROGHV� FRPSURPHWH�VH D DGRWDU WHUPRV ILGHGLJQRV

DRV DSUHVHQWDGRV QRV GRFXPHQWRV SURFHVVXDLV FRPR� SRU H[HPSOR� DFHUFD GD GHVLJQDomR GR

IHQ{PHQR� TXH DSUHVHQWD YDULDo}HV GH DFRUGR FRP RV LQWHUHVVHV GRV JUXSRV TXH RV DFLRQDP�

(VWD LQYHVWLJDomR� HPERUD DSURSULH�VH H VHMD VXSRUWDGD SHORV IDWRV SURFHVVXDLV TXH FRQVWLWXHP

R DFHUYR GRFXPHQWDO GD 3ODWDIRUPD� XOWUDSDVVD VHX YLpV GHVFULWLYR H HPSUHHQGH XP WUDEDOKR

DQDOtWLFR� YLD GH UHJUD� RULHQWDGR SHORV LQWHUHVVHV GH TXHP SHVTXLVD�

2 GLUHFLRQDPHQWR GHVWD SHVTXLVD GH GRXWRUDGR p VLQDOL]DGR SHOD DGRomR GH DSRUWH

WHyULFR�FRQFHLWXDO YROWDGR j GHIHVD GD VREHUDQLD QDFLRQDO��� HP FXMR SURMHWR GH

GHVHQYROYLPHQWR SUHSRQGHUD R LQWHUHVVH QDFLRQDO� LVWR p� R LQWHUHVVH GD FROHWLYLGDGH EUDVLOHLUD�

HP UHODomR DRV LQWHUHVVHV FRUSRUDWLYRV HVWUDQJHLURV� 1D OLQKD GH IUHQWH GHVWH DUFDERXoR HVWmR

�� $ DGRomR GHVWH UHIHUHQFLDO WHyULFR HVWi DVVRFLDGD DR GHVHQYROYLPHQWR GH HVWXGRV JHRSROtWLFRV H WHUULWRULDLV
GHQWUR GR JUXSR GH SHVTXLVD *HRSROtWLFD H 3ODQHMDPHQWR 7HUULWRULDO �*HR37�� QR TXDO HVWD SHVTXLVD GH GRXWRUDGR
VH LQVHUH�

5(1$� 1� 6� $�� 6È� $� ,� 0pWRGR &DUWRJUiILFR ,QGLVFLSOLQDU� GD WRSRORJLD j WRSRJUDILD GR UL]RPD� 9�586� 6mR
&DUORV� Q� ��� ����� >RQOLQH@� 'LVSRQtYHO HP�
�KWWS���ZZZ�QRPDGV�XVS�EU�YLUXV�YLUXV���"VHF �	LWHP �	ODQJ SW!� $FHVVR HP� �� MXQ� ����



DV SURSRVLo}HV GR UHQRPDGR JHyJUDIR EUDVLOHLUR 0LOWRQ 6DQWRV��� TXH IUHQWH jV WUDQVIRUPDo}HV

HVSDFLDLV WUD]LGDV SHORV SURFHVVRV GH JOREDOL]DomR� HQIDWL]RX R SDSHO GR (VWDGR QD GHIHVD GH

XP SURMHWR QDFLRQDO YLVDQGR FHUWR FRQWUROH VREUH D LQVHUomR QDFLRQDO QD QRYD RUGHP JOREDO

�6$1726� ���� >����@� S� �����

$ PXGDQoD GR UHFRUWH WHUULWRULDO VHJXLGD GD SDQGHPLD GR QRYR FRURQDYtUXV WUD] SDUD

HVVH WUDEDOKR R GHVDILR GH GHVHQYROYr�OR VHP UHDOL]DU WUDEDOKRV GH FDPSR QR WHUULWyULR� WHQGR

FRPR IRQWH GH LQIRUPDomR SULQFLSDO RV GRFXPHQWRV SURFHVVXDLV H RILFLDLV� SURFHGLPHQWR

GLVWLQWR GR TXH VH H[HFXWRX GHVGH R PHVWUDGR� 7RGDYLD� PXLWDV GDV FUtWLFDV HP UHODomR DR

SDQRUDPD IDFWXDO H MXUtGLFR GR GHVDVWUH VREUH R 5LR 'RFH UHVVXUJHP QR FRQWH[WR GR GHVDVWUH

HP %UXPDGLQKR� VHMD SRU FRUUHVSRQGHUHP D XPD UHSHWLomR� VHMD SRU VLQDOL]DUHP XP

WUDWDPHQWR GLVWLQWR� (PERUD QmR VH SUHWHQGD UHDOL]DU XPD DQiOLVH FRPSDUDWLYD HQWUH DPERV RV

GHVDVWUHV� GDGD D LPSRVVLELOLGDGH yEYLD GH VH FRPSDUDU FRQWH[WRV WHUULWRULDLV SDUWLFXODUHV� R

DFRPSDQKDPHQWR GRV GHVGREUDPHQWRV GRV GRLV VXVFLWD LQVHUo}HV SRQWXDLV DR ORQJR GR WH[WR�

UHVVDOWDQGR DV LQWHUVHo}HV HQWUH R WUDWDPHQWR GDGR HP DPERV�

3DUD DOpP GD DOWHUDomR GR HQIRTXH WHUULWRULDO� R HQYROYLPHQWR QD 3% GHVSHUWRX

GLVFXVV}HV UHODWLYDV DR DFHVVR H FRQWUROH GD LQIRUPDomR� YLVWR TXH R SULQFLSDO REMHWLYR GD

SODWDIRUPD p SURYHU OLYUH H DPSOR DFHVVR DRV GDGRV SURGX]LGRV HP kPELWR MXUtGLFR H

DFDGrPLFR� 7DLV GHEDWHV WDPEpP DWUDYHVVDUDP D GLVFLSOLQD ³(VSDoR� WpFQLFD� LQIRUPDomR� R

WHUULWyULR H DV YDULiYHLV GR SHUtRGR KLVWyULFR DWXDO´��� PLQLVWUDGD SHOD SURIHVVRUD 'UD� 1DWDFKD

5HQD� HP FRQMXQWR FRP R JHyJUDIR H SURIHVVRU 'U� )iELR 7R]L �,*&�8)0*�� $WUDYpV GRV

UHIHUHQFLDLV WHyULFRV DSUHVHQWDGRV SRU &ODXGH 5DIIHVWLQ ���� >����@� 6$1726 ������ ����

>����@� ���� >����@�� 0LOWRQ 6DQWRV H 0DULD /DXUD 6LOYHLUD ������� 0iUFLR &DWDLD ������

������ -HDQ *RWWPDQQ ������ H )iELR 7R]L �����D� ����E� GLVFXWLUDP�VH FRQFHLWRV FKDYH

FRPR LQIRUPDomR� WHUULWyULR� SRGHU� VREHUDQLD H KHJHPRQLD� TXH FLUFXQGDP D DERUGDJHP GR

�� (PHQWD GD GLVFLSOLQD� �2 FRQKHFLPHQWR GR WHUULWyULR VHPSUH IRL XP GDGR HVWUDWpJLFR GD DomR SROtWLFD GRV
DJHQWHV VRFLDLV� HVSHFLDOPHQWH R (VWDGR H DV HPSUHVDV� 1R SHUtRGR KLVWyULFR DWXDO� D GLJLWDOL]DomR GD LQIRUPDomR
H RV QRYRV REMHWRV WHOHPiWLFRV �VDWpOLWHV� UHGHV GH WHOHFRPXQLFDomR� ,QWHUQHW� SHUPLWHP XP FRQKHFLPHQWR
LQVWDQWkQHR VREUH R IXQFLRQDPHQWR GR PXQGR H GRV VHXV OXJDUHV� (VVH IHQ{PHQR KLVWyULFR SHUPLWH DRV DJHQWHV
VRFLDLV XP FRQWUROH UHPRWR GRV OXJDUHV� FULDQGR XPD QRYD JHRSROtWLFD TXH LQFOXL RV (VWDGRV� DV FRUSRUDo}HV H
RXWUDV LQVWLWXLo}HV H RUJDQL]Do}HV S~EOLFDV H SULYDGDV� (VVHV DJHQWHV VH WRUQDP KHJHP{QLFRV� QD JOREDOL]DomR�
SHOD FDSDFLGDGH GH FROHWDU� SURGX]LU� VLVWHPDWL]DU H XVDU HP EHQHItFLR SUySULR HQRUPHV EDQFRV GH GDGRV VREUH R
WHUULWyULR EUDVLOHLUR H R PXQGR� $R PHVPR WHPSR� D EDQDOL]DomR WpFQLFD WDPEpP SHUPLWH R DIORUDPHQWR GH
FRQWUD�UDFLRQDOLGDGHV D HVVH PRYLPHQWR� SHUPLWLQGR D SURGXomR GH XP FRQKHFLPHQWR ORFDO VREUH RV OXJDUHV�
(VVH PRYLPHQWR� HPERUD QHP VHPSUH FRQTXLVWH YLVLELOLGDGH� p XP WHPD IXQGDPHQWDO SDUD DV DQiOLVHV VREUH R
HVSDoR� QD PHGLGD HP TXH HVFDQFDUD DV WHQV}HV GR DWXDO PRPHQWR KLVWyULFR��

��*HyJUDIR EDLDQR H R PDLRU H[SRHQWH GD JHRJUDILD EUDVLOHLUD GHYLGR DR VHX H[WHQVR OHJDGR UHFRQKHFLGR
PXQGLDOPHQWH� TXH UH~QH PDLV GH �� OLYURV HVFULWRV� 1HVWD WHVH UHFRUUH�VH VREUHWXGR DRV HVFULWRV VLVWHPDWL]DGRV
QR OLYUR �$ QDWXUH]D GR HVSDoR� WpFQLFD H WHPSR� UD]mR H HPRomR´ �6$1726� ���� >����@� FRQVLGHUDGD D REUD
VtQWHVH GRV HVWXGRV GR DXWRU�



WHUULWyULR XVDGR �6$1726� ���� >����@� 6,/9(,5$� ����� ����� 5,%(,52� ����� &$7$,$�

����� ������

(P FRQIOXrQFLD FRP D SURSRVWD GD 7HRULD $WRU�5HGH �/$7285� ������ R SULQFLSDO

EHQHItFLR GH PRELOL]DomR GD FDWHJRULD GR WHUULWyULR XVDGR UHVLGH QD SRVVLELOLGDGH GH

FRPSOH[LILFDomR D SDUWLU GD DGRomR GH XPD SRVWXUD HSLVWHPROyJLFD TXH SDUWH GRV KtEULGRV� HP

GHWULPHQWR GR XVR GH FRQFHLWRV SXURV �6$1726� ���� >����@�� LQFRUSRUDQGR DVSHFWRV

SROtWLFRV H WpFQLFRV FRQVWLWXLQWHV GR WHUULWyULR H DPSOR OHTXH GH DWRUHV TXH SDUWLFLSDP H

GLVSXWDP D VXD FRQILJXUDomR� $ SDUWLU GHVVD DERUGDJHP VH FRQVWUyL R REMHWR GH HVWXGR GHVWD

WHVH� D VHU LQWURGX]LGR D VHJXLU� D 3ROtWLFD GD ,QIRUPDomR TXH FRQGLFLRQD D JHVWmR GD VHJXUDQoD

GH EDUUDJHQV GH PLQHUDomR HP 0LQDV *HUDLV H RV UXPRV GR SURFHVVR GH UHSDUDomR GRV GDQRV

GHFRUUHQWHV GR URPSLPHQWR GD %DUUDJHP GD 0LQD &yUUHJR GR )HLMmR� HP %UXPDGLQKR�0*�



��

��� ,1752'8d2

(P �� GH MDQHLUR GH ���� RFRUUHX R URPSLPHQWR GD %DUUDJHP GH UHMHLWRV %�,

�%DUUDJHP ,��� H R VRWHUUDPHQWR GDV EDUUDJHQV %�9, H %�,9$ GD 0LQD &yUUHJR GR )HLMmR���

SHUWHQFHQWH DR &RPSOH[R 3DUDRSHED ,,� GH SURSULHGDGH GD 9DOH 6�$ �9DOH� QR PXQLFtSLR GH

%UXPDGLQKR �0*�� $ UXSWXUD RFDVLRQRX R H[WUDYDVDPHQWR GH FHUFD GH ���������� Pñ GH

UHMHLWRV �%5$6,/� ����F�� D SHUGD GH ��� YLGDV KXPDQDV H H[WHQVRV GDQRV DPELHQWDLV

�32/,*1$12� /(026� ������ VHJXLGRV GH VXDV LQFRQWiYHLV LPSOLFDo}HV VRFLDLV�

HFRQ{PLFDV� FXOWXUDLV� KLVWyULFDV H DIHWLYDV �+(//(5� ����� (67$'2 '( 0,1$6 *(5$,6�

������

$ JUDYLGDGH H UHFRUUrQFLD GH WDLV GHVDVWUHV VRFLRWpFQLFRV�� QR %UDVLO HQVHMDP

HVFODUHFLPHQWRV SHOR SRGHU S~EOLFR VREUH RV SURFHVVRV TXH GHVHQFDGHLDP HVVDV VLWXDo}HV GH

FULVH H VREUH RV SURFHGLPHQWRV GH UHVSRVWD D HODV� $ HILFiFLD GDV PHGLGDV SUHYHQWLYDV

HVWDEHOHFLGDV SHOD QRUPD S~EOLFD p FRORFDGD HP TXHVWLRQDPHQWR� XPD YH] TXH HODV QmR WrP

SRVVLELOLWDGR DR (VWDGR� HP FRQIOXrQFLD FRP DV PLQHUDGRUDV� DJLU GH IRUPD SUHYHQWLYD FRP

UHODomR j GHIODJUDomR GH JUDQGHV GHVDVWUHV� 5HOHPEUD�VH TXH R URPSLPHQWR GD %DUUDJHP GD

0LQD &yUUHJR GR )HLMmR RFRUUHX DSyV WUrV DQRV GR URPSLPHQWR GD %DUUDJHP GH )XQGmR� QR

PXQLFtSLR GH 0DULDQD �0*�� RFRUULGR QR GLD �� GH QRYHPEUR GH �����

6RPDGD D LVVR� D DXVrQFLD GH H[SHULrQFLDV MXUtGLFDV H LQVWLWXFLRQDLV VDWLVIDWyULDV QR

WUDWDPHQWR GRV GHVDVWUHV GH JUDQGHV SURSRUo}HV� WDQWR HP kPELWR QDFLRQDO FRPR

�� 2 XVR GR FRQFHLWR GH GHVDVWUH� GHEDWLGR SHOD VRFLRORJLD GRV GHVDVWUHV� SDUWH GR HQWHQGLPHQWR TXH DV
FRQVHTXrQFLDV YLYHQFLDGDV QmR FHVVDP QR HYHQWR DJXGR� LVWR p� QR GLD GR URPSLPHQWR� PDV VROLFLWDP R
DODUJDPHQWR GR KRUL]RQWH WHPSRUDO� SRU FRQVLGHUDU DV SURSULHGDGHV FXPXODWLYDV H VLQpUJLFDV GRV GDQRV H D
WHPSRUDOLGDGH GD SHUFHSomR VRFLDO GRV GDQRV� $ SHUFHSomR GRV GDQRV WHP XPD GXUDomR PDLRU TXH R HYHQWR HP VL
H SRGH VH HVWHQGHU� WDQWR HP YLUWXGH GH SHUGDV H GDQRV QmR UHVVDUFLGRV� TXDQWR GDV UHVWULo}HV MXUtGLFDV� SROtWLFDV H
HFRQ{PLFDV SDUD D UHVWDEHOHFLPHQWR GDV URWLQDV FROHWLYDV HP FRQGLo}HV HTXLYDOHQWHV jV DQWHULRUHV �9$/(1&,2 H
9$/(1&,2� ������ $GLFLRQDOPHQWH� DSURSULDQGR�VH GD DERUGDJHP VRFLRWpFQLFD HPSUHHQGLGD SHOD 7HRULD
$WRU�5HGH �/$7285� ������ EXVFD�VH FRPSUHHQGHU R GHVDVWUH FRPR XP IHQ{PHQR VRFLRWpFQLFR� LVWR p�
FRQILJXUDGR SHOD DVVRFLDomR GH DVSHFWRV WpFQLFRV H SROtWLFRV� 1HVWH VHQWLGR� FRQVLGHUD�VH TXH D GLPHQVmR GRV
GDQRV� EHP FRPR D RULJHP GR GHVDVWUH� Vy SRGHP VHU FRPSUHHQGLGRV D SDUWLU GDV PDWHULDOLGDGHV H
LPDWHULDOLGDGHV LQHUHQWHV DR WHUULWyULR� 3RVWR LVVR� QHVWH WUDEDOKR HOHJHX�VH D QRomR GH GHVDVWUHV VRFLRWpFQLFRV
SDUD GHVLJQDU R IHQ{PHQR H R HPSUHJR GR WHUPR GHVDVWUH H VXDV YDULDo}HV�

�� $ 0LQD &yUUHJR GR )HLMmR LQWHJUD R GHQRPLQDGR &RPSOH[R 0LQHUiULR 3DUDRSHED ,,� VLWXDGR DR ORQJR GR
DOLQKDPHQWR GH VHUUD UHJLRQDOPHQWH FRQKHFLGD FRPR 6HUUD GR &XUUDO� R TXDO GHOLPLWD D SRUomR 1RUWH GR
4XDGULOiWHUR )HUUtIHUR� 6XDV DWLYLGDGHV LQLFLDUDP QR DQR GH ���� SRU PHLR GD &LD GH 0LQHUDomR )HUUR H &DUYmR�
(P ����� SDVVRX SDUD R FRQWUROH GD )HUWHFR 0LQHUDomR H� GHVGH ����� p GLULJLGD SHOD 9DOH� �(67$'2 '(
0,1$6 *(5$,6� ������

�� 'H DFRUGR FRP $JrQFLD 1DFLRQDO GH 0LQHUDomR ������� �$ EDUUDJHP TXH VH URPSHX� GHVLJQDGD %DUUDJHP ,�
HUD XPD HVWUXWXUD GH FRQWHQomR GH UHMHLWRV� FRP DOWHDPHQWR D PRQWDQWH� TXH VH HQFRQWUDYD LQDWLYD� VHP UHFHEHU
QRYD FDUJD GH UHMHLWRV H QmR DSUHVHQWDYD SHQGrQFLD GRFXPHQWDLV� (P WHUPRV GH VHJXUDQoD RSHUDFLRQDO HUD
FODVVLILFDGD QD &DWHJRULD GH 5LVFR %DL[R H 'DQR 3RWHQFLDO $VVRFLDGR $OWR� HP IXQomR GD SRVVLELOLGDGH GH SHUGDV
GH YLGDV KXPDQDV H LPSDFWRV VRFLRDPELHQWDLV HP HYHQWXDO VLWXDomR GH HPHUJrQFLD��



��

LQWHUQDFLRQDO��� H[S}H D QHFHVVLGDGH GH DSULPRUDU RV SURFHGLPHQWRV LQVWLWXFLRQDLV GH UHVSRVWD

DRV LPSDFWRV SURYRFDGRV� $ SUHPrQFLD GHVWH GHEDWH VH LQWHQVLILFD GLDQWH GD YHULILFDomR GH

H[LVWrQFLD QR WHUULWyULR QDFLRQDO GH �� EDUUDJHQV TXH DSUHVHQWDP DOJXP QtYHO GH HPHUJrQFLD�

GHYLGR DR SRWHQFLDO FRPSURPHWLPHQWR GD HVWUXWXUD���

1R TXH WDQJH D SUHYHQomR� R DWXDO PRGHOR ILVFDOL]DWyULR GH JHVWmR GH VHJXUDQoD GH

EDUUDJHQV GH PLQHUDomR p LQVWLWXtGR SHODV 3ROtWLFDV 1DFLRQDO H (VWDGXDO GH 6HJXUDQoD GH

%DUUDJHQV� HVWDEHOHFLGDV UHVSHFWLYDPHQWH SHOD OHL IHGHUDO Q� ����������� H SHOD OHL HVWDGXDO Q�

������������ (P DPEDV DV SROtWLFDV VmR HVWDEHOHFLGRV SURFHGLPHQWRV GH ILVFDOL]DomR

HPEDVDGRV HP GDGRV GH QDWXUH]D DXWRGHFODUDWyULD� IRUQHFLGRV SHORV UHVSRQViYHLV SRU

HPSUHHQGLPHQWRV GH EDUUDJHQV GH GLVSRVLomR GH UHMHLWRV PLQHUiULRV�

1HVWH PRGHOR� R HPSUHHQGHGRU� HP FRQMXQWR FRP DXGLWRULDV WpFQLFDV FRQWUDWDGDV SRU

HOH� p UHVSRQViYHO SRU� PRQLWRUDU R IXQFLRQDPHQWR GDV VXDV HVWUXWXUDV� SURFHVVDU RV GDGRV

REWLGRV HP PRQLWRUDPHQWR� D ILP GH GLDJQRVWLFDU D FRQGLomR HVWUXWXUDO GD EDUUDJHP� JDUDQWLU

D LQRFRUUrQFLD GH GDQRV DPELHQWDLV� H UHSRUWDU DR SRGHU S~EOLFR D FRQGLomR GD EDUUDJHP� D

SDUWLU GRV VLVWHPDV GH JHVWmR GH LQIRUPDomR HVWDGXDO H IHGHUDO� 0XQLGRV GH WDLV LQIRUPDo}HV�

RV yUJmRV ILVFDOL]DGRUHV VmR LQFXELGRV GH� UDQTXHDU DV HVWUXWXUDV HP RUGHP GH FULWLFLGDGH

TXDQWR DR HVWDGR GH FRQVHUYDomR� D ILP GH SULRUL]DU DV PDLV LQVWiYHLV QR SODQHMDPHQWR GDV

ILVFDOL]Do}HV LQ ORFR� UHDOL]DU DV LQVSHo}HV GH FDPSR� H� SRU ILP� GHOLEHUDU D DGRomR GH

PHGLGDV SDUD JDUDQWLU D VHJXUDQoD GD HVWUXWXUD�

2V GDGRV H LQIRUPDo}HV JHULGRV QHVWH SURFHGLPHQWR GHYHP SHUPLWLU D YLVXDOL]DomR GD

GLVWULEXLomR HVSDFLDO GDV EDUUDJHQV� FRQVLGHUDQGR VHXV ULVFRV H LPSDFWRV SRWHQFLDLV� D ILP GH

RULHQWDU GHFLV}HV H HVWUDWpJLDV WHUULWRULDLV GR (VWDGR� YLVDQGR D SUHYHQomR GRV GHVDVWUHV H

PLQLPL]DomR GRV LPSDFWRV� (P RXWURV WHUPRV� EXVFD�VH DFRPSDQKDU D VLWXDomR GH HVWDELOLGDGH

GDV HVWUXWXUDV H RV ULVFRV DSUHVHQWDGRV YLVDQGR D DSOLFDomR GH PHGLGDV SDUD SUHYHQomR�

FRQWUROH H PLWLJDomR GH ULVFRV �%5$6,/� ����� 0,1$6 *(5$,6� ������

$ SDUWLU GRV SURFHGLPHQWRV LQYHVWLJDWyULRV YLVDQGR DSXUDU DV FDXVDV GR URPSLPHQWR GD

%DUUDJHP ,� LQVWDXUDGRV HP kPELWR SDUODPHQWDU IHGHUDO� HVWDGXDO H PXQLFLSDO�� H QD HVIHUD

��9HU 5HODWyULRV )LQDLV GD &RPLVV}HV 3DUODPHQWDUHV GH ,QTXpULWR� L� %5$6,/� &Æ0$5$ '26 '(387$'26�
5HODWyULR )LQDO GD &RPLVVmR 3DUODPHQWDU GH ,QTXpULWR 5RPSLPHQWR GD %DUUDJHP GH %UXPDGLQKR� %UDVtOLD�

�� $WXDOPHQWH� QR %UDVLO Ki �� EDUUDJHQV TXH DSUHVHQWDP DOJXP QtYHO GH HPHUJrQFLD� �� GHVWDV VLWXDGDV HP
0LQDV *HUDLV� 'LVSRQtYHO HP� KWWSV���DSS�DQP�JRY�EU�6LJEP�SXEOLFR� $FHVVR HP� �� GH DJRVWR� GH �����

�� 2EVHUYDQGR DV H[SHULrQFLDV LQVWLWXFLRQDLV QR WUDWDPHQWR GRV JUDQGHV GHVDVWUHV GDV EDUUDJHQV GH GLVSRVLomR GH
UHMHLWRV GH PLQHUDomR $]QDOFyOODU �(VSDQKD� ������ 0RXQW 3ROOH\ �&DQDGi� ������ )XQGmR �%UDVLO� ������
DSRQWD�VH� HP JHUDO� D IDOWD GH SUHSDUR GRV HQWHV HQYROYLGRV SDUD UHVSRQGHU D VLWXDo}HV GH IDOKDV GH VXDV
EDUUDJHQV H TXH DV PHGLGDV DGRWDGDV QmR VH PRVWUDUDP HILFLHQWHV SDUD UHSDUDU R GDQR �$81,Ï1 HW DO�� �����
0$56+$//� ����� 52-$6� ����� 5(,6 HW DO�� ������

https://app.anm.gov.br/Sigbm/publico


��

FULPLQDO��� HYLGHQFLD�VH TXH R DPSOR DSDUDWR WpFQLFR�LQIRUPDFLRQDO SHUPLWLX j FRUSRUDomR� HP

FRQMXQWR FRP DXGLWRULDV WpFQLFDV� R FRQKHFLPHQWR GH ULVFRV JHRWpFQLFRV HP QtYHLV DFLPD GRV

WROHUiYHLV�� GHVGH ���� �030*� ����� S� ����� 1R HQWDQWR� ODXGRV WpFQLFRV HPLWLGRV DR SRGHU

S~EOLFR FRQIHULDP DSDUHQWH SHUFHSomR H[WHUQD GH VHJXUDQoD� FRPSURPHWHQGR DV Do}HV

ILVFDOL]DWyULDV GHVHPSHQKDGDV SHORV yUJmRV ILVFDOL]DGRUHV� &RP D IDOWD GH DFHVVR LQWHJUDO jV

LQIRUPDo}HV GH VHJXUDQoD SURGX]LGDV SHODV HPSUHVDV H VHP HVWUDWpJLDV GH YHULILFDomR GDV

LQIRUPDo}HV SUHVWDGDV� SUHYDOHFHP LQTXHVWLRQiYHLV DV GHFLV}HV LQWHUQDV FRUSRUDWLYDV�

2V HQWUDYHV LQIRUPDFLRQDLV WDPEpP WHQGHP D FRPSURPHWHU R GLDJQyVWLFR GRV GDQRV

GHIODJUDGRV SHOR URPSLPHQWR GD %DUUDJHP GD 0LQD &yUUHJR GR )HLMmR� SHUPDQHFHQGR HOH HP

DEHUWR� SDVVDGRV PDLV GH � DQRV� &RP LVVR� FRORFD�VH HP [HTXH D GHILQLomR GH HVWUDWpJLDV GH

UHSDUDomR LQWHJUDO GR GDQR DPELHQWDO� FRQVLGHUDQGR D VXD QDWXUH]D PXOWLIDFHWiULD���

��'H DFRUGR FRP DUJXPHQWDomR GR 0LQ� 5HODWRU +HUPDQ %HQMDPLQ� �5(VS Q� ����������0*� 5HO� 0LQLVWUR
+HUPDQ %HQMDPLQ� 6HJXQGD 7XUPD� MXOJDGR HP ���������� '-H GH �������� MXOJDGR HP ������������ �9LJRUD
HP QRVVR VLVWHPD MXUtGLFR R SULQFtSLR GD UHSDUDomR LQWHJUDO RX LQ LQWHJUXP GR GDQR DPELHQWDO� LUPmR VLDPrV GR
SULQFtSLR GR SROXLGRU�SDJDGRU� D GHWHUPLQDU D UHVSRQVDELOL]DomR SRU WRGRV RV HIHLWRV GHFRUUHQWHV GD FRQGXWD
OHVLYD� LQFOXLQGR� HQWUH RXWURV DVSHFWRV� R SUHMXt]R VXSRUWDGR SHOD VRFLHGDGH� DWp TXH KDMD FRPSOHWD H DEVROXWD
UHFXSHUDomR LQ QDWXUD GR EHP OHVDGR >���@ 1DV GHPDQGDV DPELHQWDLV� SRU IRUoD GRV SULQFtSLRV GR SROXLGRU
SDJDGRU H GD UHSDUDomR LQ LQWHJUXP� DGPLWH�VH D FRQGHQDomR GR UpX� VLPXOWkQHD H DJUHJDGDPHQWH� HP REULJDomR
GH ID]HU� QmR ID]HU H LQGHQL]DU� $t VH HQFRQWUD WtSLFD REULJDomR FXPXODWLYD RX FRQMXQWLYD� $VVLP� QD LQWHUSUHWDomR
GRV DUWV� ��� 9,,� H ��� � ��� GD /HL GD 3ROtWLFD 1DFLRQDO GR 0HLR $PELHQWH �/HL ���������� H GR DUW� �� GD /HL
��������� D FRQMXQomR �RX� RSHUD FRP YDORU DGLWLYR� QmR LQWURGX] DOWHUQDWLYD H[FOXGHQWH� (VVD SRVLomR
MXULVSUXGHQFLDO OHYD HP FRQWD TXH R GDQR DPELHQWDO p PXOWLIDFHWiULR �pWLFD� WHPSRUDO� HFROyJLFD H
SDWULPRQLDOPHQWH IDODQGR� VHQVtYHO DLQGD j GLYHUVLGDGH GR YDVWR XQLYHUVR GH YtWLPDV� TXH YmR GR LQGLYtGXR
LVRODGR j FROHWLYLGDGH� jV JHUDo}HV IXWXUDV H DRV SUySULRV SURFHVVRV HFROyJLFRV HP VL PHVPRV FRQVLGHUDGRV���

�� (VWH DVVXQWR VHUi WUDWDGR FRP PDLRU SURIXQGLGDGH QR FDStWXOR �� $ &DL[D�3UHWD GR 3URFHVVR GH *HVWmR GH
5LVFRV *HRWpFQLFRV GD %DUUDJHP , GD 0LQD &yUUHJR GR )HLMmR�

�� ,QTXpULWR &LYLO UHDOL]DGR FRQMXQWDPHQWH SHOD 3ROtFLD &LYLO GH 0LQDV *HUDLV H SHOR 0LQLVWpULR 3~EOLFR GH 0LQDV
*HUDLV �030*�� 5HVXOWD GR LQTXpULWR D DSUHVHQWDomR GH GHQ~QFLD HP ���������� j -XVWLoD ��� 9DUD &ULPLQDO GH
%UXPDGLQKR�� SHOD TXDO DFXVD DV HPSUHVDV 9DOH 6�$� H 7h9 6�G %XUHDX GH 3URMHWRV H &RQVXOWRULD /WGD H ��
SHVVRDV SRU GLYHUVRV FULPHV DPELHQWDLV H SRU KRPLFtGLRV GRORVRV GXSODPHQWH TXDOLILFDGRV GHFRUUHQWHV GR
URPSLPHQWR GD %DUUDJHP ,� QD 0LQD &yUUHJR GR )HLMmR� HP %UXPDGLQKR� QR GLD �� GH MDQHLUR GH ���� �0HGLGD
&DXWHODU &ULPLQDO Q�� ���������������������������

����D� 'LVSRQtYHO HP� KWWSV���ZZZ�FDPDUD�OHJ�EU�LQWHUQHW�FRPLVVRHV�FSL�FSLEUXPD�5HODWRULR)LQDO�SGI� $FHVVR
HP� �� MXQ� ����� LL� %5$6,/� 6(1$'2 )('(5$/� &RPLVVmR SDUODPHQWDU GH LQTXpULWR� &3, GH %UXPDGLQKR H
RXWUDV EDUUDJHQV� 5HODWyULR ILQDO� DSUHVHQWDGR H DSURYDGR HP � GH MXOKR GH ����E� 'LVSRQtYHO HP�
KWWSV���OHJLV�VHQDGR�OHJ�EU�FRPLVVRHV�PQDV"FRGFRO ����	WS �� $FHVVR HP� �� VHW� ����� LLL� 0,1$6 *(5$,6�
$66(0%/(,$ /(*,6/$7,9$ '2 (67$'2 '( 0,1$6 *(5$,6� 5HODWyULR )LQDO &3, GD %DUUDJHP GH
%UXPDGLQKR� %HOR +RUL]RQWH� ����� 'LVSRQtYHO HP�
KWWSV���ZZZ��FDPDUD�OHJ�EU�DWLYLGDGH�OHJLVODWLYD�FRPLVVRHV�FRPLVVRHV�WHPSRUDULDV�SDUODPHQWDU�GH�LQTXHULWR���D
�OHJLVODWXUD�FSL�URPSLPHQWR�GD�EDUUDJHP�GH�EUXPDGLQKR�GRFXPHQWRV�RXWURV�GRFXPHQWRV�UHODWRULR�ILQDO�FSL�DVV
HPEOHLD�OHJLVODWLYD�PJ� $FHVVR HP� �� MXQ� ����� LY� %(/2 +25,=217(� &Æ0$5$ 081,&,3$/ '( %(/2
+25,=217(� 5HODWyULR )LQDO GD &RPLVVmR 3DUODPHQWDU GH ,QTXpULWR GH %DUUDJHQV� %HOR +RUL]RQWH� �����
'LVSRQtYHO HP� KWWSV���PDQXHO]DR�XIPJ�EU�UHODWRULR�GD�FSL�GD�FDPDUD�GH�EK�UHFRPHQGD�LQGLFLDPHQWR�GD�YDOH�
$FHVVR HP� �� MXQ� ����



��

(PERUD D H[LVWrQFLD GH GDQRV VHMD LQFRQWHVWiYHO� DWp PHVPR SHOD SUySULD 9DOH���

HPSUHVD UHVSRQViYHO SHOD UHSDUDomR��� SHUPHLDP LQFHUWH]DV TXDQWR DR GLPHQVLRQDPHQWR H URO

GH LPSDFWRV WHUULWRULDLV GHIODJUDGRV SHOR URPSLPHQWR� $VVLP� LPS{V�VH D QHFHVVLGDGH GH

FRPSURYDU H TXDQWLILFDU RV GDQRV� D SDUWLU GD FRPSDUDomR GH GDGRV UHIHUHQWHV jV FRQGLo}HV

WHUULWRULDLV SUHWpULWDV H SyV�URPSLPHQWR� 7DLV SURGXo}HV WpFQLFR�FLHQWtILFDV WrP FRPR LQWXLWR

VXEVLGLDU D WRPDGD GH GHFLV}HV GH SODQHMDPHQWR RX MXGLFLDLV QHFHVViULDV D ILP GH UHVWDEHOHFHU

R WHUULWyULR DWLQJLGR jV FRQGLo}HV DQWHULRUPHQWH YLJHQWHV�

,QLFLDOPHQWH� DOJXPDV GHVWDV GHILQLo}HV IRUDP GLVFXWLGDV HP PHLR DRV SURFHVVRV

MXGLFLDLV HP HVIHUD FLYLO TXH SUHWHQGLDP D UHSDUDomR GH GDQRV FROHWLYRV GH GLYHUVDV QDWXUH]DV

H R UHVVDUFLPHQWR DR (VWDGR GH 0LQDV *HUDLV SHODV GHVSHVDV H[WUDRUGLQiULDV UHDOL]DGDV QR

DWHQGLPHQWR HPHUJHQFLDO DR GHVDVWUH��� 'HYLGR j FRPSOH[LGDGH DQWHYLVWD SDUD R

SURFHVVDPHQWR GHVVDV Do}HV� IRL FRQVWLWXtGR XP PRGHOR SDUWLFXODU GH SURGXomR GH SURYDV

WpFQLFDV�

)RUDP DUWLFXODGDV� HP UHGH� LQVWLWXLo}HV WpFQLFDV SDUD DVVHVVRUDU DV SDUWHV H R MXt]R QD

DSXUDomR GRV GDQRV FROHWLYRV� D ILP GH FRQWUDSRU GLDJQyVWLFRV GH IRQWHV GLVWLQWDV VREUH DV

TXHVW}HV QDV TXDLV HQWHQGLPHQWR HQWUH DV SDUWHV GLYHUJLD� 7DO DUUDQMR GH JRYHUQDQoD LQVWLWXtGR

HP kPELWR MXGLFLDO HVWDEHOHFHX� D SULRUL� D GHVFHQWUDOL]DomR GD SURGXomR GH LQIRUPDomR

WpFQLFR�FLHQWtILFD� D SDUWLU GD LPSOHPHQWDomR GR 3URMHWR GH $YDOLDomR GH 1HFHVVLGDGHV

3yV�'HVDVWUH GR FRODSVR GD %DUUDJHP GD 0LQD &yUUHJR GR )HLMmR� FRRUGHQDGR SHOR &RPLWr

7pFQLFR�&LHQWtILFR GD 8QLYHUVLGDGH )HGHUDO GH 0LQDV *HUDLV� 2 3URMHWR %UXPDGLQKR 8)0*

WHP FRPR ILQDOLGDGH SURGX]LU HVWXGRV H SHVTXLVDV TXH SHUPLWDP LGHQWLILFDU H DYDOLDU RV

LPSDFWRV GHFRUUHQWHV GR URPSLPHQWR GD %DUUDJHP , GD 0LQD &yUUHJR GR )HLMmR� D ILP GH

VXEVLGLDU D GHFLVmR MXGLFLDO�

�� 7DLV GHPDQGDV IXQGDPHQWDP�VH REMHWR GRV DXWRV Q� ������������������������� �7XWHOD $QWHFLSDGD HP
&DUiWHU $QWHFHGHQWH�� ������������������������� �$omR &LYLO 3~EOLFD HP DGLWDPHQWR D 7XWHOD $QWHFLSDGD
$QWHFHGHQWH�� ������������������������� �$omR &LYLO 3~EOLFD UHODWLYD DRV GDQRV DPELHQWDLV��
������������������������� �$omR &LYLO 3~EOLFD UHODWLYD DRV GDQRV VRFLRHFRQ{PLFRV� H
������������������������� �$QH[R UHIHUHQWH jV SHVTXLVDV FLHQWtILFDV�� (VWH DVVXQWR VHUi DSUHVHQWDGR FRP
PDLRUHV LQIRUPDo}HV QD 6HJXQGD 3DUWH� $ 3ROtWLFD 'H *HVWmR 'D ,QIRUPDomR 6REUH 2V ,PSDFWRV 'HIODJUDGRV
3HOR 5RPSLPHQWR 'D %DUUDJHP ,� 'D 0LQD &yUUHJR 'R )HLMmR�

�� 9HU GHFLVmR VDQHDGRUD GR GLD ���������� QRV DXWRV GR SURFHVVR Q� �������������������������� TXH MXOJRX
SDUFLDOPHQWH SURFHGHQWH R PpULWR GD GHPDQGD� FRQGHQDQGR D 9DOH D UHSDUDU WRGRV RV GDQRV GHFRUUHQWHV GR
URPSLPHQWR� DQWH R UHFRQKHFLPHQWR GD UHVSRQVDELOLGDGH GHVWD SHORV GDQRV GHIODJUDGRV SHOR URPSLPHQWR�
'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ����������SGI� $FHVVR
HP� �� GH IHY� GH �����

�� 9HU &RQWHVWDomR DSUHVHQWDGD SHOD 9DOH HP ����������� QRV DXWRV GR SURFHVVR �������������������������
'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ����������SGI� $FHVVR
HP� �� GH MXQ� GH �����

http://plataforma.projetobrumadinho.ufmg.br/api/static/proceedings/frag/75535672.pdf
http://plataforma.projetobrumadinho.ufmg.br/api/static/proceedings/frag/70102983.pdf


��

(P PHLR j GHILQLomR GD LQVWUXomR SUREDWyULD� HP IHYHUHLUR GH ����� D DVVLQDWXUD H

KRPRORJDomR GR $FRUGR -XGLFLDO� TXH REWHYH YDOLGDGH GH VHQWHQoD� HQFHUURX DV GLVFXVV}HV

MXGLFLDLV� WRUQDQGR GHVQHFHVViULD D LQVWUXomR SUREDWyULD TXH VXEVLGLDULD DV GHFLV}HV MXGLFLDLV�

2 DFRUGR HVWDEHOHFHX R 7HUPR GH 0HGLGDV GH 5HSDUDomR� �YROWDGR SDUD D UHSDUDomR GD %DFLD

GR 3DUDRSHED H SDUD R GHVHQYROYLPHQWR GR (VWDGR GH 0LQDV *HUDLV� SRU PHLR GH PHGLGDV GH

IRUWDOHFLPHQWR GRV VHUYLoRV S~EOLFRV

� FXMR YDORU HFRQ{PLFR GH GHVHPEROVR SHOD 9DOH HVWi

HVWLPDGR HP 5� ����������������� �(67$'2 '( 0,1$6 *(5$,6� ����� S� ����

'HYH VHU UHVVDOWDGR TXH D SDFLILFDomR GR FRQIOLWR MXGLFLDO QmR GLPLQXL D UHOHYkQFLD GD

SURGXomR WpFQLFR�FLHQWtILFD HQTXDQWR LQVWUXPHQWR FDSD] GH UHYHODU GDQRV DLQGD QmR SUHYLVWRV

H GH VXEVLGLDU D GHILQLomR GDV PHGLGDV UHSDUDWyULDV QmR FRQVLGHUDGDV QR UHIHULGR DFRUGR�

2 DFRUGR HVWDEHOHFH REULJDo}HV GH SDJDU� TXH VHUmR FXVWHDGDV SHOD HPSUHVD H

H[HFXWDGDV SHOR SRGHU H[HFXWLYR HVWDGXDO� H REULJDo}HV GH ID]HU� FRUUHVSRQGHQWHV jV PHGLGDV

D VHUHP FXVWHDGDV H LPSOHPHQWDGDV SHOD 9DOH� 1HVWH URO GH PHGLGDV VRE GRPtQLR GD HVIHUD

SULYDGD� HQFRQWUD�VH D RSHUDFLRQDOL]DomR GDV PHGLGDV GH FXQKR DPELHQWDO� LQFOXLQGR R

GLPHQVLRQDPHQWR GRV GDQRV DPELHQWDLV D SDUWLU GRV (VWXGRV GH 5LVFR j 6D~GH +XPDQD H

5LVFR (FROyJLFR �(56+5(� H D HODERUDomR GR 3ODQR GH 5HFXSHUDomR GD %DFLD GR 5LR

3DUDRSHED� $WUDYpV GRV (56+5(� R JUDX GH ULVFR j VD~GH KXPDQD GD SRSXODomR

SRWHQFLDOPHQWH H[SRVWD jV VXEVWkQFLDV TXtPLFDV GH LQWHUHVVH SUHVHQWHV QD iUHD VRE

LQYHVWLJDomR p TXDQWLILFDGR� HPEDVDQGR R SODQHMDPHQWR GH PHGLGDV D VHUHP LPSOHPHQWDGDV

FRP IRFR QD UHDELOLWDomR GH XPD iUHD FRQWDPLQDGD� $ UHOHYkQFLD GHVVH GLDJQyVWLFR UHVLGH QR

GLPHQVLRQDPHQWR GH GDQRV DLQGD LQGHWHUPLQDGRV H TXH GHPDQGDP Do}HV QmR SUHYLVWDV QR

HVFRSR H QR WHWR RUoDPHQWiULR GR DFRUGR �(67$'2 '( 0,1$6 *(5$,6� ����� S� ������

3RUWDQWR� R RFXOWDPHQWR RX GLVVLPXODomR GRV GDQRV WHQGH D SUHVHUYDU R GHVHPEROVR GH

UHFXUVRV SHOD FRUSRUDomR�

$SyV R DFRUGR� R WUDEDOKR GD XQLYHUVLGDGH DVVXPLX QDWXUH]D GLVWLQWD GR HVWXGR

SHULFLDO� GHYHQGR VXEVLGLDU D LPSOHPHQWDomR GDV Do}HV SUHYLVWDV QR DFRUGR� 1D SUiWLFD�

GHWHUPLQRX D H[FOXVmR� DJOXWLQDomR H FRUWH SDUFLDO GRV UHFXUVRV GHVWLQDGRV D DOJXPDV GDV ��

SHVTXLVDV SHULFLDLV HP GHVHQYROYLPHQWR SHORV VXESURMHWRV TXH FRPS}HP R 3URMHWR

%UXPDGLQKR�8)0*� (VWDV DOWHUDo}HV FRPSURPHWHUDP �� HVWXGRV SHULFLDLV FRUUHODFLRQDGRV DR

��9HU LWHP ��� GR $FRUGR -XGLFLDO �7HUPR GH 0HGLGDV GH 5HSDUDomR�� �2 YDORU D TXH VH UHIHUH R LWHP ��� QmR
DEUDQJH DV VHJXLQWHV GHVSHVDV� >���@ L� FRQWUDWDomR� FXVWHLR H DXGLWRULD GRV (VWXGRV GH 5LVFR j 6D~GH +XPDQD H
5LVFR (FROyJLFR �(56+5(�� SUHYLVWRV QD FOiXVXOD ���� H WRGDV DV PHGLGDV D VHUHP LPSOHPHQWDGDV D SDUWLU GD
FRQFOXVmR GRV (56+5(� �(67$'2 '( 0,1$6 *(5$,6� ����� S� ����



��

(VWXGR GH 5LVFR j 6D~GH KXPDQD H 5LVFR (FROyJLFR��� 7DLV PXGDQoDV SURYRFDUDP� HP FHUWD

PHGLGD� XPD GHVPRELOL]DomR GDV UHGHV GH SURGXomR GH LQIRUPDomR SUp�HVWDEHOHFLGDV

MXGLFLDOPHQWH� LQGX]LQGR D XPD HVWDELOL]DomR GRV GLVVHQVRV HQWUH RV DWRUHV HQYROYLGRV�

SRGHQGR FRQVWLWXLU XPD FDL[D�SUHWD DFHUFD GR GLDJQyVWLFR GRV LPSDFWRV�

$GYLQGD GD FLEHUQpWLFD� D H[SUHVVmR ³FDL[D�SUHWD´ p XWLOL]DGD SRU /DWRXU ������ SDUD

GHVLJQDU RV IDWRV FLHQWtILFRV TXH VH DVVXPHP FRPR LQGXELWiYHLV� D SDUWLU GR HQYHORSDPHQWR

GRV SURFHVVRV LQIRUPDFLRQDLV LQWHUQRV� HP GHWULPHQWR GD FRPSOH[LGDGH H GDV FRQWURYpUVLDV

TXH RV SHUPHLDP� 'H LJXDO PDQHLUD� D DVVLPHWULD LQIRUPDFLRQDO HQWUH FRUSRUDomR H (VWDGR

DFHUFD GRV ULVFRV JHRWpFQLFRV WDPEpP SUHVVXS}H D FRQILJXUDomR GH XPD FDL[D�SUHWD�

&RPR GHPRQVWUDP RV JHyJUDIRV 0LOWRQ 6DQWRV H 0DULD /DXUD 6LOYHLUD ������ S� ����

HP PHLR DRV DYDQoRV WpFQLFR FLHQWtILFRV H LQIRUPDFLRQDLV TXH FDUDFWHUL]DP R SHUtRGR

KLVWyULFR DWXDO GD JOREDOL]DomR��� D SURGXomR� D FRQFHQWUDomR H R DFHVVR j LQIRUPDomR� HP

WRGDV DV VXDV IRUPDV� VmR GHFLVLYRV SDUD D UHDOL]DomR GRV SURMHWRV GRV GLYHUVRV DJHQWHV VRFLDLV

TXH GLVSXWDP R WHUULWyULR� $ LGHLD D TXH VH UHFRUUH p D GR WHUULWyULR XVDGR� HQWHQGLGR FRPR

HVSDoR EDQDO� RX VHMD� R HVSDoR GH WRGRV �6$1726� ���� >����@� S� ����������� (QTXDQWR

FDWHJRULD� R WHUULWyULR XVDGR DPSOLD R KRUL]RQWH GD DQiOLVH SROtWLFD VREUH RV IHQ{PHQRV

VRFLRWpFQLFRV� SRLV SDUWH GD FRQVLGHUDomR GH RXWUDV YDULiYHLV� TXH QmR DSHQDV D SROtWLFR�HVWDWDO

GHIHQGLGD SHOD *HRJUDILD 3ROtWLFD &OiVVLFD��� SHUPLWLQGR LQFRUSRUDU RXWUDV IRQWHV GH SRGHU

�&$7$,$� ����� S� ���������

�� (VWD LQWHUSUHWDomR JHRJUiILFD DFHUFD GR WHUULWyULR FRQFHEHX�R FRPR IXQGDPHQWR GR (VWDGR 0RGHUQR� RX VHMD� R
WHUULWyULR FLUFXQGDGR SRU IURQWHLUDV IRL FRQFHELGR FRPR XP HVSDoR ItVLFR� JHRPpWULFR� LQHUWH� RQGH p H[HUFLGR R
SRGHU VREHUDQR GR (VWDGR� &RQVHTXHQWHPHQWH� R WHUULWyULR VHULD XP PHUR UHIOH[R GD DomR GR (VWDGR� H HVWH VHULD
YLVWR FRPR D ~QLFD IRQWH GH SRGHU FDSD] GH PRGHODU R WHUULWyULR j VXD LPDJHP �&$7$,$� ����� S� ���������

�� �>���@ SUHIHULPRV SDUWLU GD QRomR GH HVSDoR EDQDO� HVSDoR GH WRGDV DV SHVVRDV� GH WRGDV DV HPSUHVDV H GH WRGDV
DV LQVWLWXLo}HV� FDSD] GH VHU GHVFULWR FRPR XP VLVWHPD GH REMHWRV DQLPDGR SRU XP VLVWHPD GH Do}HV� 1RVVD EXVFD
p GDV FDWHJRULDV DQDOtWLFDV VLPSOHV TXH GrHP FRQWD GD LQVHSDUDELOLGDGH GR 
IXQFLRQDO
 H GR 
WHUULWRULDO
´�6$1726�
���� >����@� S� ���������

�� 'H DFRUGR FRP 6DQWRV ����� >����@� S� �������� RV SURFHVVRV GH JOREDOL]DomR HVWmR DVVRFLDGRV j FRQVWLWXLomR
GR PHLR WpFQLFR�FLHQWtILFR�LQIRUPDFLRQDO� TXH �p R PHLR JHRJUiILFR GR SHUtRGR DWXDO� RQGH RV REMHWRV PDLV
SURHPLQHQWHV VmR HODERUDGRV D SDUWLU GRV PDQGDPHQWRV GD FLrQFLD H VH VHUYHP GH XPD WpFQLFD LQIRUPDFLRQDO GD
TXDO OKHV YHP R DOWR FRHILFLHQWH GH LQWHQFLRQDOLGDGH FRP TXH VHUYHP jV GLYHUVDV PRGDOLGDGHV H jV GLYHUVDV
HWDSDV GD SURGXomR��

�� 9HU LWHP � GR $1(;2 ;, ± &+$0$'$6 3(5,&,$,6 GR $FRUGR -XGLFLDO �7HUPR GH 0HGLGDV GH
5HSDUDomR�� �$V FKDPDGDV H VXESURMHWRV FRUUHODFLRQDGRV DR ULVFR j VD~GH KXPDQD H ULVFR HFROyJLFR ��� �� �� ��
�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
��� ��� ��� ��� VHUmR DJOXWLQDGRV H UHDMXVWDGRV SDUD R HVFRSR HVSHFtILFR GH DFRPSDQKDPHQWR GR (VWXGR GH
$YDOLDomR GH 5LVFR j 6D~GH +XPDQD H (FROyJLFR� GHYHQGR VHU UHDYDOLDGRV H UHDGHTXDGRV RV HVFRSRV H
FURQRJUDPDV SDUD TXH VH FRQIRUPHP j SUHYLVmR GD FOiXVXOD ��� H VHJXLQWHV GHVWH $FRUGR H DSUHVHQWDGDV jV
3DUWHV QR SUD]R GH �� �TXDUHQWD H FLQFR� GLDV SDUD DSURYDomR QR SUD]R GH �� �WULQWD� GLDV� �(67$'2 '( 0,1$6
*(5$,6� ����� S� �����



��

&RPSUHHQGHQGR R WHUULWyULR FRPR �XP PHLR HP GLVSXWD SDUD H[HUFtFLR GR SRGHU�

�LELGHP�� GLIHUHQFLDP�VH DJHQWHV TXH WrP SRGHU GH DomR QR WHUULWyULR H TXH WHQVLRQDP R XVR

VREHUDQR SRU SDUWH GR (VWDGR WHUULWRULDO� GHQRPLQDGRV �DJHQWHV KHJHP{QLFRV

� GDTXHOHV FXMR

SRGHU p PDLV OLPLWDGR RX UHVLGXDO� RV �DJHQWHV QmR KHJHP{QLFRV��

'DGD D GLVWULEXLomR GHVLJXDO GD LQIRUPDomR LQHUHQWH j JOREDOL]DomR H IRPHQWDGD SHOD

QRUPD S~EOLFD� D VXD SRVVH RX DXVrQFLD p XP IDWRU FRQGLFLRQDQWH GDV UHODo}HV GH VREHUDQLD H

KHJHPRQLD HQWUH (VWDGR H FRUSRUDo}HV WUDQVQDFLRQDLV�� VREUH RV XVRV GR WHUULWyULR�

1R URO GH DWRUHV KHJHP{QLFRV� DV PDLRUHV SURGXWRUDV GH PLQpULR GH IHUUR GR %UDVLO VmR

DV FRUSRUDo}HV WUDQVQDFLRQDLV 9DOH� $QJOR $PHULFDQ H &61 0LQHUDomR� 'HQWUH HODV� D 9DOH�

UHVSRQViYHO SRU PDLV GH ��� GD SURGXomR QDFLRQDO GR UHFXUVR H SRU ��� EDUUDJHQV VLWXDGDV

QR 3DUi H HP 0LQDV *HUDLV� p XPD FRUSRUDomR WUDQVQDFLRQDO EUDVLOHLUD TXH DWUDYHVVD� GHVGH

����� XP SURFHVVR GH HVWUDQJHLUL]DomR� 'HVGH D SULYDWL]DomR HP ���� DWp IHYHUHLUR GH ����� D

9DOH IXQGDPHQWD�VH HP XPD WUDQVQDFLRQDO VRE FRQWUROH QDFLRQDO GHWHQWRU GH ����� GR FDSLWDO

WRWDO GD HPSUHVD� $WUDYpV GR ³QRYR DFRUGR GH DFLRQLVWDV´ ILUPDGR HP ���� �9DOH� ����� � D

9DOH 6�$ DYDQoD UXPR D XPD QRYD HVWUXWXUD GH SURSULHGDGH H FRQWUROH GHQRPLQDGD 7UXH

&RUSRUDWLRQ� LVWR p� XPD HPSUHVD VHP FRQWURODGRU GHILQLGR H FRP HVWUXWXUD GH Do}HV

XQLILFDGD� YLVDQGR D HOLPLQDomR GH LQWHUIHUrQFLD HVWDWDO QR FRQWUROH H JHVWmR H DPSOLDomR GH

SRGHU GRV DFLRQLVWDV PLQRULWiULRV� QD H[SHFWDWLYD GH DWUDLU LQYHVWLPHQWRV HVWUDQJHLURV�

6RE R GRPtQLR FRUSRUDWLYR� RV DWXDLV DFUpVFLPRV GH FLrQFLD H LQIRUPDomR DVVRFLDGRV

jV WpFQLFDV� DLQGD TXH SRVVLELOLWHP XP FRQKHFLPHQWR DSURIXQGDGR GR HVSDoR JHRJUiILFR H GR

WHPSR QmR WrP� SDUDGR[DOPHQWH� SHUPLWLGR JDUDQWLU PDLRU VHJXUDQoD jV SRSXODo}HV H DR PHLR

DPELHQWH�

'HVSRQWD QHVVH VHQWLGR TXH DOpP GD WpFQLFD� Ki GH VH FRQVLGHUDU� GH PRGR UHODFLRQDO�

RXWUD SRWHQFLDOLGDGH� D SROtWLFD �6$1726 H 6,/9(,5$� ����� S� ���� e R IDWRU SROtWLFR TXH p

FDSD] GH GDU H[SOLFDo}HV DR XVR GD LQIRUPDomR RUD YROWDGD SDUD D GHIHVD GD VREHUDQLD

QDFLRQDO H GRV LQWHUHVVHV GD FROHWLYLGDGH� D TXH VH HVSHUD GR (VWDGR� RUD YROWDGD SDUD D GHIHVD

GRV LQWHUHVVHV SDUWLFXODULVWDV GDV FRUSRUDo}HV� TXH RSHUDP VRE D pJLGH GD FRPSHWLWLYLGDGH�

VHP QHQKXP DOWUXtVPR� D ILP GH REWHU YDQWDJHQV FRPSHWLWLYDV HP UHODomR D RXWUDV HPSUHVDV

�6$1726� ������ 'H FHUWR� �QmR YHP GD WpFQLFD HVVD QHFHVVLGDGH IUHQpWLFD GH

�� $V HPSUHVDV WUDQVQDFLRQDLV VmR� GH DFRUGR FRP R GLFLRQiULR FUtWLFR GH (PSUHVDV 7UDQVQDFLRQDLV� GR
2EVHUYDWyULR GH 0XOWLQDFLRQDLV HP $PpULFD /DWLQD �20$/�� FRPSDQKLDV TXH FRQGX]HP VXDV DWLYLGDGHV HP
HVFDOD LQWHUQDFLRQDO� VRE D EDVH GH XPD HVWUDWpJLD XQLILFDGD GLULJLGD SRU XP FHQWUR FRUSRUDWLYR �7(,7(/%$80�
������ 2 WHUPR HPHUJLX QD GpFDGD GH ���� H SDVVRX SRU XP ORQJR UHILQDPHQWR� ILUPD� FRUSRUDomR� FRPSDQKLD�
HPSUHVD PXOWLQDFLRQDO� HPSUHVD WUDQVQDFLRQDO� HPSUHVD JOREDO �=8%,=$55(7$� *21=È/(= H 5$0,52�
������



��

FRPSHWLWLYLGDGH� PDV GD SROtWLFD� 1mR p D WpFQLFD TXH H[LJH DRV SDtVHV� jV HPSUHVDV� DRV

OXJDUHV VHU FRPSHWLWLYRV� PDV D SROtWLFD >QHROLEHUDO@ SURGX]LGD SHORV DWRUHV JOREDLV� LVWR p�

HPSUHVDV JOREDLV� EDQFRV JOREDLV� LQVWLWXLo}HV JOREDLV� �6$1726� ���� >����@� S� �����

$VVLP� VLWXDGD QR FRQWH[WR GR URPSLPHQWR GD %DUUDJHP , GD 0LQD &yUUHJR GR )HLMmR�

LQWHUHVVD�QRV LQYHVWLJDU D 3ROtWLFD GD ,QIRUPDomR DFHUFD GRV ULVFRV H LPSDFWRV DVVRFLDGRV jV

EDUUDJHQV GH PLQHUDomR� &RP HVWH LQWXLWR� SURS}H�VH� SRU PHLR GH DQiOLVH GH GRFXPHQWRV

SURFHVVXDLV� QRUPDWLYRV H LQYHVWLJDWyULRV� PDSHDU DV FRQWURYpUVLDV� FDSD]HV GH HYLGHQFLDU D

UHGH VRFLRWpFQLFD TXH SHUID] HVVD SROtWLFD�

3DUD WDQWR� UHFRUUH�VH DR FRQMXQWR GH IHUUDPHQWDV WHyULFR�PHWRGROyJLFDV TXH FRPS}HP

D 7HRULD $WRU�5HGH �7$5�� DSUHVHQWDGD SHOR ILOyVRIR %UXQR /DWRXU� HP SDUWLFXODU QD REUD

³5HDJUHJDQGR R 6RFLDO� XPD LQWURGXomR j WHRULD DWRU�UHGH´ �/$7285� ������ &RP EDVH QHVWD

UHIHUrQFLD� p DVVXPLGD D DWLWXGH GH VLPHWUL]DomR JHQHUDOL]DGD� TXH FRQFHGH DRV DWRUHV

KXPDQRV H QmR KXPDQRV R VWDWXV GH DFWDQWH� DVVLP� SHUPLWLQGR LQFRUSRUDU QD DQiOLVH WDQWR

DVSHFWRV SROtWLFRV� TXDQWR WpFQLFRV�

0XLWR HPERUD VHMDP WUDWDGRV QR VHWRU S~EOLFR H QR SULYDGR FRPR SURFHGLPHQWRV

GLVWLQWRV� RSWRX�VH SRU DQDOLVDU DTXL DPERV RV SURFHGLPHQWRV JHUHQFLDLV GH SUHYHQomR H GH

UHSDUDomR GRV GHVDVWUHV HP GXDV VHo}HV GLVWLQWDV� DSRQWDQGR LQWHUORFXo}HV HQWUH HOHV� 7HP�VH

HP YLVWD TXH D FROHWD H SURGXomR GH GDGRV SUHWpULWRV DRV LQFLGHQWHV� UHDOL]DGD GXUDQWH R

JHUHQFLDPHQWR GDV EDUUDJHQV HP IXQFLRQDPHQWR� VmR IXQGDPHQWDLV WDPEpP SDUD R

SODQHMDPHQWR GH Do}HV HPHUJHQFLDLV HP FRQWH[WR GH GHVDVWUH H SDUD R GLDJQyVWLFR GRV GDQRV�

'LDQWH GLVVR� HVWD WHVH VH RUJDQL]D HP GXDV SDUWHV�

L� $ 35,0(,5$ 3$57(� $ 32/Ë7,&$ '$ ,1)250$d2 62%5( 26

5,6&26 $662&,$'26 ¬6 %$55$*(16 '( 0,1(5$d2� UHIHUH�VH j UHGH HQYROYLGD

QD SURGXomR GH LQIRUPDomR DFHUFD GRV ULVFRV JHRWpFQLFRV� YLVDQGR D VHJXUDQoD GH EDUUDJHQV�

,QLFLD�VH FRP XPD FRQWH[WXDOL]DomR DFHUFD GD (PHUJrQFLD GRV 6LVWHPDV GH *HVWmR GDV

,QIRUPDo}HV GH %DUUDJHQV GH 0LQHUDomR� 6mR SHUFRUULGRV RV SULQFLSDLV HYHQWRV� HP kPELWR

WpFQLFR�QRUPDWLYR� TXH SURSLFLDUDP D HPHUJrQFLD GRV VLVWHPDV GH JHVWmR GDV LQIRUPDo}HV GH

EDUUDJHQV GH PLQHUDomR YLJHQWHV�

1R FDStWXOR VHJXLQWH� 2V 6LVWHPDV ,QIRUPDFLRQDLV GH *HVWmR GH 6HJXUDQoD GH

%DUUDJHQV GH 0LQHUDomR� DSUHVHQWDP�VH DV UHGHV VRFLRWpFQLFDV SUHYLVWDV QRV VLVWHPDV GH

JHVWmR GH LQIRUPDomR QDFLRQDO H HVWDGXDO GH VHJXUDQoD GH EDUUDJHQV� VLVWHPDWL]DQGR GLYHUVRV

DWRUHV TXH FRQGLFLRQDP D SURGXomR� R XVR H D GLVWULEXLomR GD LQIRUPDomR QHVVHV VLVWHPDV�



��

3RU ILP� QR FDStWXOR $ &DL[D�3UHWD GR 3URFHVVR GH *HVWmR GH 5LVFRV *HRWpFQLFRV GD

%DUUDJHP , GD 0LQD &yUUHJR GR )HLMmR� SURS}H�VH DEULU D FDL[D�SUHWD GR SURFHVVR GH JHVWmR

GD LQIRUPDomR UHIHUHQWH DRV ULVFRV DSUHVHQWDGRV SHOD %DUUDJHP GD 0LQD &yUUHJR GR )HLMmR

DQWHULRU DR URPSLPHQWR GD HVWUXWXUD� $R DQDOLVDU D XWLOL]DomR GRV VLVWHPDV GH JHVWmR GH

LQIRUPDomR SHOD FRUSRUDomR� EXVFD�VH H[SRU DV FRQWURYpUVLDV H RV SRQWRV FUtWLFRV GR IOX[R GH

LQIRUPDomR TXH GmR EUHFKDV j GHVLQWHJUDomR H PDQLSXODomR GD LQIRUPDomR SHORV

HPSUHHQGHGRUHV� SUHMXGLFDQGR D FDSDFLGDGH GHFLVyULD GR SRGHU S~EOLFR�

LL� $ 6(*81'$ 3$57(� $ 32/Ë7,&$ '( *(672 '$ ,1)250$d2

62%5( 26 ,03$&726 '()/$*5$'26 3(/2 5203,0(172 '$ %$55$*(0 ,�

'$ 0,1$ &Ï55(*2 '2 )(,-2 p GHGLFDGD j LQYHVWLJDomR GD UHGH VRFLRWpFQLFD

DUWLFXODGD QD SURGXomR GR GLDJQyVWLFR GRV GDQRV GHIODJUDGRV SHOR URPSLPHQWR GD %DUUDJHP ,�

'H SDUWLGD� QR FDStWXOR 'D $EHUWXUD GRV 3URFHVVRV DR $FRUGR -XGLFLDO� 8P %UHYH 3DQRUDPD

GR &XUVR GRV 3URFHVVRV -XGLFLDLV� p DSUHVHQWDGR XP SDQRUDPD GR SURFHVVR MXGLFLDO H

GHOLQHDGD D UHGH GH SURGXomR WpFQLFR�FLHQWtILFD DFHUFD GR GLDJQyVWLFR GRV GDQRV� 1R FDStWXOR

VHJXLQWH� $QiOLVH GDV 4XHVW}HV 'H ,QWHUHVVH� $V $VVRFLDo}HV H 'LVVRFLDo}HV GRV *UXSRV QR

3URFHVVR -XGLFLDO 5HIHUHQWH j 5HSDUDomR GRV 'DQRV &ROHWLYRV GHIODJUDGRV SHOR URPSLPHQWR

GD %DUUDJHP ,� H[S}HP�VH RV SULQFLSDLV LQWHUHVVHV HP GLVSXWD QR FXUVR GR SURFHVVR MXGLFLDO� D

ILP GH VLWXDU D SURGXomR WpFQLFR�FLHQWtILFD GHQWUR GDV GLVSXWDV HP MRJR� 3RU ILP� R FDStWXOR $V

&RQWURYpUVLDV GR 'LDJQyVWLFR GRV 'DQRV 'HIODJUDGRV SHOR 5RPSLPHQWR 'D %DUUDJHP ,

EXVFD DSUHVHQWDU DV SULQFLSDLV FRQWURYpUVLDV H FDL[DV�SUHWDV UHIHUHQWHV j SURGXomR GH

LQIRUPDomR DFHUFD GRV GDQRV WHUULWRULDLV GHIODJUDGRV SHOR URPSLPHQWR GD %DUUDJHP , GD 0LQD

&yUUHJR GR )HLMmR�

$QWHV GH DGHQWUDU QHVWH FRQWH~GR� ID]�VH QHFHVViULR FRQWH[WXDOL]DU� D VHJXLU� D SDUWLU

GDV VHJXLQWHV QRWDV LQWURGXWyULDV�

L� 1RWDV 7HyULFR�1RUPDWLYDV� 2 3DSHO 'R (VWDGR 7HUULWRULDO 1D *HVWmR 'RV 5LVFRV (

,PSDFWRV 'H %DUUDJHQV 'H 0LQHUDomR� SRU PHLR GDV TXDLV DSUHVHQWDP�VH RV DVSHFWRV

FRQFHLWXDLV H QRUPDWLYRV DFHUFD GD DWXDomR HVWDWDO QD SUHYHQomR H QD UHSDUDomR GH GHVDVWUHV

GH EDUUDJHQV GH PLQHUDomR� %XVFD�VH GHOLQHDU HVWDV UHVSRQVDELOLGDGHV D SDUWLU GD FDWHJRULD GR

WHUULWyULR XVDGR H GDV QRUPDWLYDV YLJHQWHV� D ILP GH FRQWH[WXDOL]DU R OHTXH GH GHFLV}HV�

LQIRUPDo}HV H DWRUHV HQYROYLGRV QHVVHV SURFHGLPHQWRV�

LL� 1RWDV 6REUH 2 5RPSLPHQWR 'D %DUUDJHP 'D 0LQD &yUUHJR 'R )HLMmR� (P

%UXPDGLQKR� QDV TXDLV GHOLQHLDP�VH DV SULQFLSDLV FRQVHTXrQFLDV VRFLRDPELHQWDLV GR



��

URPSLPHQWR GD %DUUDJHP GD 0LQD &yUUHJR GR )HLMmR TXH SDXWDP DV GHFLV}HV GR SURFHVVR

UHSDUDWyULR HP GLVFXVVmR QHVWD SHVTXLVD�

LLL� 1RWDV 7HyULFR�0HWRGROyJLFDV� $ 7HRULD $WRU�5HGH QR GHVYHQGDPHQWR GD 3ROtWLFD

GD ,QIRUPDomR $FHUFD GH 6HJXUDQoD GH %DUUDJHQV� SRU PHLR GDV TXDLV p H[SRVWR R FRQMXQWR GH

IHUUDPHQWDV WHyULFR�PHWRGROyJLFDV TXH FRPS}HP D 7HRULD $WRU�5HGH �7$5���� DSUHVHQWDGD

SHOR ILOyVRIR %UXQR /DWRXU��� HP SDUWLFXODU QD REUD ³5HDJUHJDQGR R 6RFLDO� XPD LQWURGXomR j

WHRULD DWRU�UHGH´ �/$7285� ������ RULJLQDOPHQWH SXEOLFDGD HP ���� FRP R WtWXOR

�5HDVVHPEOLQJ WKH 6RFLDO� $Q LQWURGXFWLRQ WR $FWRU�1HWZRUN 7KHRU\� �/$7285� ������

�� 8P GRV SUHFXUVRUHV GD 7HRULD $WRU�5HGH MXQWR FRP 0LFKHO &DOORQ H -RKQ /DZ �&$5'262� ������

�� �$ 7$5 FRPHoRX D JDQKDU FRQWRUQRV SUySULRV H YLVLELOLGDGH QRV DQRV ���� FRPR XPD FRUUHQWH QR DPSOR
FDPSR FRQKHFLGR FRPR 6FLHQFH DQG 7HFKQRORJ\ 6WXGLHV �676�� 6HXV SULQFLSDLV H[SRHQWHV ± 0LFKHO &DOORQ�
%UXQR /DWRXU H -RKQ /DZ ± GHIHQGLDP XP GLVSRVLWLYR HSLVWHPROyJLFR TXH SHUPLWLVVH VXSHUDU DV YHOKDV
GLFRWRPLDV TXH LPSXQKDP OLPLWHV UtJLGRV DR FRQKHFLPHQWR� VRFLHGDGH�QDWXUH]D� DJrQFLD�HVWUXWXUD� PLFUR�PDFUR�
�67$8)� ����� S� �����



��

��� 1RWDV 7HyULFR�1RUPDWLYDV� 2 3DSHO GR (VWDGR 7HUULWRULDO QD *HVWmR 'RV 5LVFRV H

,PSDFWRV GH %DUUDJHQV GH 0LQHUDomR

)UHQWH DRV SURFHVVRV GH JOREDOL]DomR FDUDFWHUL]DGRV SHOD GLJLWDOL]DomR GD LQIRUPDomR H

SHOD HPHUJrQFLD GH QRYRV REMHWRV WHOHPiWLFRV �VDWpOLWHV� UHGHV GH WHOHFRPXQLFDomR� ,QWHUQHW�

TXH SHUPLWHP XP FRQKHFLPHQWR LQVWDQWkQHR VREUH R IXQFLRQDPHQWR GR PXQGR H GRV VHXV

OXJDUHV� Mi QmR p PDLV DFHLWD D �LGHLD GR WHUULWyULR FRPR XP FRPSDUWLPHQWR SROtWLFR IHFKDGR�

SRLV DR PDSD GRV FRPSDUWLPHQWRV VH MXVWDS}H R PDSD GDV UHGHV� �&$7$,$� ����� S� �����

1HVWH PDSD� SDUD DOpP GR (VWDGR WHUULWRULDO� RXWURV DWRUHV VH YDOHP GH WRGR R SODQHWD FRPR D

VXD HVFDOD GH DomR� SULQFLSDOPHQWH DV FRUSRUDo}HV WUDQVQDFLRQDLV GHWHQWRUDV GDV WHFQRORJLDV

GH LQIRUPDomR�

e FRP HVVD SHUVSHFWLYD� GH DPSOLDomR GR KRUL]RQWH GD DQiOLVH SROtWLFD HP JHRJUDILD�

TXH UHFRUUH�VH j FDWHJRULD GR WHUULWyULR XVDGR� SDUWLQGR GD FRQVLGHUDomR GH RXWUDV YDULiYHLV�

TXH QmR DSHQDV D SROtWLFR�HVWDWDO GHIHQGLGD SHOD *HRJUDILD 3ROtWLFD &OiVVLFD� R TXH SHUPLWH

LQFRUSRUDU RXWUDV IRQWHV GH SRGHU� (VWD LQWHUSUHWDomR JHRJUiILFD DFHUFD GR WHUULWyULR

DSUHVHQWD�R FRPR FRQGLomR PDWHULDO GR (VWDGR 0RGHUQR� &LUFXQGDGR SRU IURQWHLUDV� R

WHUULWyULR FRQILJXUD�VH XP HVSDoR ItVLFR� JHRPpWULFR� LQHUWH� RQGH p H[HUFLGR R SRGHU VREHUDQR

GR (VWDGR� &RQVHTXHQWHPHQWH� VH IXQGDPHQWDULD FRPR XP PHUR UHIOH[R GD DomR GR (VWDGR� H

VHULD SHUFHELGR FRPR D ~QLFD IRQWH GH SRGHU FDSD] GH PRGHODU R WHUULWyULR j VXD LPDJHP

�&$7$,$� ����� S� ���������

(P XPD SHUVSHFWLYD UHODFLRQDO� R WHUULWyULR FRQILJXUD�VH FRPR �XP PHLR HP GLVSXWD

SDUD H[HUFtFLR GR SRGHU� �&$7$,$� ������ TXH �VH PDQLIHVWD SRU RFDVLmR GD UHODomR�

�5$))(67,1� S� ���� 7DO DUUDQMR QmR p GDGR D SULRUL RX p XPD FRQGLomR HVWiWLFD� H VLP

FRQVWUyL�VH SHUPDQHQWHPHQWH SHUDQWH VLWXDo}HV GH FRQIOLWR� QDV TXDLV DV UHJXODPHQWDo}HV GH

XVR GD YLD S~EOLFD VmR VXVFLWDGDV� VHMD KDUPRQL]DQGR LQWHUHVVHV� VHMD SULYLOHJLDQGR HVWH RX

DTXHOH�

e QHVWH kPELWR GD QRUPD S~EOLFD TXH DILUPD�VH D VXSHULRULGDGH GR (VWDGR QR WHUULWyULR

QDFLRQDO HP UHODomR D RXWUDV PDFURRUJDQL]Do}HV� 1HP HPSUHVDV PXOWLQDFLRQDLV� QHP

LQVWLWXLo}HV VXSUDQDFLRQDLV GHWrP LQVWUXPHQWRV GH QRUPDWL]DomR� R TXH FRQVWLWXL WDUHID GR

SRGHU QDFLRQDO H GRV SRGHUHV ORFDLV� QRV VHXV GLYHUVRV QtYHLV� DLQGD TXH VRE LQIOXrQFLD GRV

LQWHUHVVHV FRUSRUDWLYRV �6$1726� ���� >����@� S� ����� (VWH DSRQWDPHQWR FRORFD HP [HTXH
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DV GLIHUHQWHV LQWHUSUHWDo}HV DFHUFD GRV SURFHVVRV GH JOREDOL]DomR TXH YHUVDP VREUH R ILP GRV

WHUULWyULRV H GR (VWDGR���

(PERUD VH DOLPHQWH R GLVFXUVR GH GHVOHJLWLPDomR GR (VWDGR HQTXDQWR PRGHOR GH

DGPLQLVWUDomR QR QHROLEHUDOLVPR �UD]mR H PRGR RSHUDFLRQDO GD JOREDOL]DomR�� HOH QmR VH WRUQD

GLVSHQViYHO �'$5'27 H /$9$/� ������ 3HOR FRQWUiULR� D ³SUHVHQoD JOREDO GDV HPSUHVDV p

H[LJHQWH GH XP DSRUWH HVWDWDO QDFLRQDO´ �72=,� ����� S� ��� QR TXDO� DWUDYpV GD QRUPD

S~EOLFD� DXWRUL]D�VH jV JUDQGHV FRUSRUDo}HV R GRPtQLR GDV WHFQRORJLDV GH LQIRUPDomR TXH

SRVVLELOLWDP D SURGXomR GH LQIRUPDomR VREUH R HVSDoR JHRJUiILFR H VREUH R WHPSR� 7DLV

DYDQoRV FRQGX]HP D XP FRQKHFLPHQWR FDGD YH] PDLV GHWDOKDGR GR WHUULWyULR� WRGDYLD D

VHUYLoR GDV FRUSRUDo}HV WUDQVQDFLRQDLV� QmR GD KXPDQLGDGH�

&RQTXDQWR� p LQHJiYHO D UHOHYkQFLD GR PRGHOR GH (VWDGR WHUULWRULDO ³HP IDFH DRV

FRQIOLWRV DVVRFLDGRV j H[SORUDomR GRV UHFXUVRV HVWUDWpJLFRV H j YDORUL]DomR GLIHUHQFLDO GRV

WHUULWyULRV SHOD DWXDOL]DomR GR FDSLWDOLVPR��´ �5,%(,52� ����� &$7$,$� ������ 3DUD LVVR� XP

GRV H[HPSORV PDLV DWXDLV QR FRQWH[WR EUDVLOHLUR VmR RV GHVDVWUHV GHFRUUHQWHV GR FRODSVR GH

EDUUDJHQV GH PLQHUDomR� RV TXDLV LPS}HP DR WHUULWyULR XPD SURIXQGD GHJUDGDomR GHFRUUHQWH

GD DomR LUUHVWULWD GH DJHQWHV KHJHP{QLFRV VREUH HOH�

1R TXH WDQJH j 6HJXUDQoD GH %DUUDJHQV� D SUiWLFD GHPRQVWUD TXH RV PHFDQLVPRV

DXWRILVFDOL]DWyULRV QmR WrP JDUDQWLGR TXH D TXHVWmR VHMD WUDWDGD GH IRUPD DGHTXDGD�

'HIHQGH�VH� QD HVWHLUD GHVVH DSDUDWR WHyULFR�FRQFHLWXDO� XPD DWXDomR HVWDWDO PDLV GLOLJHQWH� D

ILP GH JDUDQWLU TXH DV EDUUDJHQV RSHUHP FRP QtYHLV DFHLWiYHLV GH ULVFR SDUD D SRSXODomR H

SDUD R PHLR DPELHQWH�

(P WHUPRV OHJDLV� R SDSHO GR (VWDGR QD SUHYHQomR GH GHVDVWUHV GH EDUUDJHQV GH

PLQHUDomR DWUDYHVVD D PDWpULD PLQHUDO H DPELHQWDO� 3HUFHEH�VH� QR H[DPH GR DUFDERXoR

QRUPDWLYR VREUH VHJXUDQoD GH EDUUDJHQV YLJHQWH HP 0LQDV *HUDLV� TXH D LQWHUIDFH GD WHPiWLFD

DPELHQWDO H PLQHUiULD JHUD GLILFXOGDGHV SDUD GHOLPLWDU DV DWULEXLo}HV GRV HQWHV IHGHUDGRV H

�� 3DUD 6DQWRV H 6LOYHLUD ����� S� ����� D YDORUL]DomR GLIHUHQFLDO GHFRUUH GRV DFUpVFLPRV GH FLrQFLD� WpFQLFD H
LQIRUPDomR DRV OXJDUHV� ³$VVLP� D H[SDQVmR GR PHLR WpFQLFR�FLHQWtILFR�LQIRUPDFLRQDO QD IRUPDomR VRFLRHVSDFLDO
EUDVLOHLUD VH GDUi FRP YDULDo}HV� QR WHPSR H QR HVSDoR� GHFRUUHQWHV GH GHFLV}HV SROtWLFDV GR (VWDGR H GDV
HPSUHVDV� 2 UHVXOWDGR GLVVR VmR GHQVLGDGHV WpFQLFDV GHVLJXDLV� FRPR DVVLQDOD 0LOWRQ 6DQWRV ������� KDYHQGR DV
�iUHDV RSDFDV�� PHQRV GHQVDV HP FRQWH~GR WpFQLFR� H DV �iUHDV OXPLQRVDV�± WRGDV� HQWUHWDQWR� VXERUGLQDGDV D
XPD PHVPD OyJLFD´�

�� +DHVEDHUW ������� HP ³2 PLWR GD GHVWHUULWRULDOL]DomR´ VLVWHPDWL]RX DV YHUWHQWHV LQWHUSUHWDWLYDV GD JOREDOL]DomR
TXH YHUVDYDP VREUH D GHVORFDOL]DomR H ILP GR WHUULWyULR HQGRVVDGDV SRU 2FWDYLR ,DQQL ������� 3DXO 9LULOLR ������
3DXO 9LULOLR ������� =\JPXQW %DXPDQ ������� +DUYH\ ������� .HQLFKL 2KPDH ������� 5LFKDUG 2
%ULHQ �������
0XLWDV GHVVDV LQWHUSUHWDo}HV TXH SUHJDP R GHVDSDUHFLPHQWR GR (VWDGR WHUULWRULDO FRQYHUJLUDP� VHJXQGR *DOYmR
������ DSXG /HLWmR� ����� S� ���� GHVGH SDtVHV FHQWUDLV DWp D SHULIHULD GR VLVWHPD� YLVDQGR D GLIXVmR GH SUiWLFDV
UHIHUHQFLDGDV QD FRQVWUXomR GH XP (VWDGR DGHTXDGR DR LGHiULR QHROLEHUDO�
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VHXV UHVSHFWLYRV yUJmRV� 7DQWR R SRGHU S~EOLFR QDFLRQDO TXDQWR R HVWDGXDO YrP SURGX]LQGR

OHJLVODo}HV HP WRUQR GD WHPiWLFD GH VHJXUDQoD GH EDUUDJHQV� (VVD GXSOLFLGDGH UHVXOWD HP XPD

VREUHSRVLomR GH DWXDomR HQWUH R yUJmR ILVFDOL]DGRU GH PLQHUDomR� D $JrQFLD 1DFLRQDO GH

0LQHUDomR �$10�� H R yUJmR DPELHQWDO HVWDGXDO UHVSRQViYHO SHOD ILVFDOL]DomR GH EDUUDJHQV

GH PLQHUDomR� D )XQGDomR (VWDGXDO GR 0HLR $PELHQWH �)($0�� &RPR YHUHPRV QD 3ULPHLUD

3DUWH� $ 3ROtWLFD GH *HVWmR GD ,QIRUPDomR 6REUH RV 5LVFRV $VVRFLDGRV D %DUUDJHQV GH

0LQHUDomR� WDLV VREUHSRVLo}HV UHIOHWHP VREUH D SURGXomR LQIRUPDFLRQDO� JHUDQGR GRLV

VLVWHPDV WpFQLFR�LQIRUPDFLRQDLV GLVWLQWRV�

7HQGR HP YLVWD TXH DR ORQJR GD LQYHVWLJDomR HPHUJLUDP G~YLGDV DFHUFD GDV

DWULEXLo}HV GH FDGD HQWH IHGHUDWLYR H GD IXQomR GRV VHXV UHVSHFWLYRV VLVWHPDV GH JHVWmR GH

LQIRUPDomR HVWDGXDO H QDFLRQDO� REVHUYDQGR DV SDUWLFXODULGDGHV LQIRUPDFLRQDLV GH FDGD XP�

RSWRX�VH SRU GHVWULQFKDU D VHJXLU D DWXDomR GR (VWDGR QD ILVFDOL]DomR GH EDUUDJHQV GH

PLQHUDomR�

1R TXH WDQJH j UHSDUDomR GH GDQRV FROHWLYRV GH GHVDVWUHV� FRP EDVH QR SULQFtSLR GR

SROXLGRU SDJDGRU� SUHYLVWR QD 3ROtWLFD 1DFLRQDO GR 0HLR $PELHQWH �/HL Q� ������������ H QR

SULQFtSLR GD UHSDUDomR LQWHJUDO� p UHVSRQVDELOLGDGH GD HPSUHVD FDXVDGRUD GR GDQR UHSDUDU

LQWHJUDOPHQWH� -i D ILQDOLGDGH GR (VWDGR UHVLGH HP LPSOHPHQWDU D UHVSRQVDELOLGDGH FLYLO GD

HPSUHVD�� �$1781(6� ����� S� �����

'HQWUH RV SULQFLSDLV LQVWUXPHQWRV SUHYLVWRV SDUD UHTXHUHU D WXWHOD DPELHQWDO HVWmR� L� D

$omR &LYLO 3~EOLFD� LQVWUXPHQWR SURFHVVXDO LQVWLWXtGR SHOD /HL GD $omR &LYLO 3~EOLFD �/HL Q�

������������ H LL� R 7HUPR GH $MXVWDPHQWR GH &RQGXWD��� XP LQVWUXPHQWR H[WUDMXGLFLDO GH

UHVROXomR GH FRQIOLWRV� SUHYLVWR QD /HL GD $omR &LYLO 3~EOLFD H QR &yGLJR GH 'HIHVD GR

&RQVXPLGRU �/HL Q� ������������ 8PD HVSpFLH GH 7HUPR GH $MXVWDPHQWR GH &RQGXWD IRL

DLQGD LQVHULGD QR HVFRSR GD /HL GH &ULPHV $PELHQWDLV DWUDYpV GD 0HGLGD 3URYLVyULD Q�

�� 2V 7HUPRV GH $MXVWDPHQWR GH &RQGXWD �7$&� VmR FRQVLGHUDGRV XP LQVWUXPHQWR GH SUHYHQomR H ³VROXomR´
H[WUDMXGLFLDO GH FRQIOLWRV LQWHUSHVVRDLV RX GH JUXSRV� (P JHUDO� VmR SURSRVWRV SRU yUJmRV S~EOLFRV D XP YLRODGRU
RX SRWHQFLDO YLRODGRU GH XP GLUHLWR WUDQVLQGLYLGXDO� 7DO GLVSRVLWLYR FRPS}H R TXDGUR GH DUWLItFLRV QHROLEHUDLV TXH
UHFRQILJXUDUDP R VLVWHPD GH MXVWLoD D SDUWLU GRV DQRV ����� FRP EDVH QD FUtWLFD j EXURFUDFLD GD PiTXLQD HVWDWDO�
EHP FRPR QD GLIXVmR GR GLVFXUVR GH HILFLrQFLD� HILFiFLD H FHOHULGDGH GRV SURFHVVRV �9,e*$6 HW DO�� ������ $
FHOHEUDomR GH 7HUPRV GH $MXVWDPHQWR GH &RQGXWD p SUHYLVWD QD /HL Q� ������ GH �� GH MXOKR GH ���� �/HL GD
$omR &LYLO 3~EOLFD�� H QD /HL )HGHUDO Q� ������ GH �� GH VHWHPEUR GH ���� �&yGLJR GH 'HIHVD GR &RQVXPLGRU��

�� &RQIRUPH GLVSRVWR QR $UW� � GD /HL GRV &ULPHV $PELHQWDLV �/HL Q� ������������ TXHP FRPHWH FULPH
DPELHQWDO VHUi SHQDOL]DGR QDV WUrV HVIHUDV� �$UW� �� $V SHVVRDV MXUtGLFDV VHUmR UHVSRQVDELOL]DGDV DGPLQLVWUDWLYD�
FLYLO H SHQDOPHQWH FRQIRUPH R GLVSRVWR QHVWD /HL� QRV FDVRV HP TXH D LQIUDomR VHMD FRPHWLGD SRU GHFLVmR GH VHX
UHSUHVHQWDQWH OHJDO RX FRQWUDWXDO� RX GH VHX yUJmR FROHJLDGR� QR LQWHUHVVH RX EHQHItFLR GD VXD HQWLGDGH��
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�������������� HVWDEHOHFHQGR D FHOHEUDomR GH WHUPRV GH FRPSURPLVVR SHORV yUJmRV GR

6LVWHPD 1DFLRQDO GH 0HLR $PELHQWH �6,61$0$����

1R HQWDQWR� DV QRUPDV TXH EDOL]DP WDLV LQVWUXPHQWRV DSUHVHQWDP ODFXQDV TXDQWR jV

IRUPDV GH DSXUDomR GRV GDQRV H j JRYHUQDQoD SDUD RSHUDFLRQDOL]DomR GDV PHGLGDV GH

UHSDUDomR GH GHVDVWUHV GH JUDQGHV SURSRUo}HV� 'HL[D�VH D FDUJR GR yUJmR OHJLWLPDGR���

DWXDQGR FRPR UHSUHVHQWDQWH GD FROHWLYLGDGH� D IXQomR GH HVWDEHOHFHU HVWDV GHILQLo}HV� 'HVVH

PRGR� DSyV R URPSLPHQWR GD %DUUDJHP ,� WDLV GHOLPLWDo}HV IRUDP DOYR GH GLVSXWD GXUDQWH D

WUDPLWDomR GDV Do}HV FLYLV S~EOLFDV YLVDQGR D UHSDUDomR GRV GDQRV FROHWLYRV SURYRFDGRV SHOR

URPSLPHQWR GD %DUUDJHP GH %UXPDGLQKR H VHUmR DSUHVHQWDGDV QD 6HJXQGD 3DUWH� $ 3ROtWLFD

'H *HVWmR 'D ,QIRUPDomR 6REUH 2V ,PSDFWRV 'HIODJUDGRV 3HOR 5RPSLPHQWR 'D %DUUDJHP ,�

'D 0LQD &yUUHJR 'R )HLMmR�

����� $ DWXDomR HVWDWDO QD SUHYHQomR GH GHVDVWUHV GH EDUUDJHQV GH PLQHUDomR

$ JHVWmR GH VHJXUDQoD GH EDUUDJHQV FRQVWLWXL XP FRQMXQWR GH SURFHGLPHQWRV YLVDQGR D

LQWHJULGDGH HVWUXWXUDO H RSHUDFLRQDO GD HVWUXWXUD GH FRQWHQomR GH UHMHLWRV� DUWLFXODQGR HQWHV

S~EOLFRV� SULYDGRV H VRFLHGDGH� VXEPHWLGRV jV QRUPDV �FRQVWLWXFLRQDLV� LQIUDFRQVWLWXFLRQDLV RX

OHJDLV H LQIUDOHJDLV� TXH UHJXODPHQWDP D DWLYLGDGH�

1R TXH WDQJH j GHILQLomR GR SDSHO GR SRGHU S~EOLFR QD ILVFDOL]DomR GH VHJXUDQoD GH

EDUUDJHQV� YHULILFD�VH TXH LQFOXL TXHVW}HV SHUWLQHQWHV j PDWpULD PLQHUDO H j PDWpULD DPELHQWDO�

HQYROYHQGR RV GLIHUHQWHV HQWHV IHGHUDWLYRV �8QLmR� HVWDGR H PXQLFtSLR�� TXH VHUmR GHOLQHDGRV

DEDL[R�

������� $ DWXDomR GR 3RGHU 3~EOLFR QR 6HWRU 0LQHUDO

&RQVWLWXFLRQDOPHQWH� YHULILFD�VH TXH DV MD]LGDV H GHPDLV UHFXUVRV PLQHUDLV SDUD ILQV GH

H[SORUDomR RX DSURYHLWDPHQWR PLQHUDO VmR GH GRPtQLR GD 8QLmR� R TXH WHP UHSHUFXVVmR HP

�� 'H DFRUGR FRP D /HL GD $omR &LYLO 3~EOLFD �/HL Q� ����������� VmR OHJLWLPDGRV� R 0LQLVWpULR 3~EOLFR� D
8QLmR� RV (VWDGRV� RV 0XQLFtSLRV� DXWDUTXLD� HPSUHVD S~EOLFD� IXQGDomR S~EOLFD� VRFLHGDGH GH HFRQRPLD PLVWD�
DVVRFLDomR FRQVWLWXtGD Ki SHOR PHQRV XP DQR� QRV WHUPRV GD OHL FLYLO� H TXH LQFOXD HQWUH DV VXDV ILQDOLGDGHV
LQVWLWXFLRQDLV D SURWHomR D XP GRV LQWHUHVVHV GH TXH FXLGD D OHL�

�� �9DOH UHVVDOWDU TXH QmR Ki FRQVHQVR QD OLWHUDWXUD GR GLUHLWR VREUH D FDUDFWHUL]DomR GHVVH WHUPR GH FRPSURPLVVR
FRPR XP 7HUPR GH $MXVWDPHQWR GH &RQGXWD �7$&�� $XWRUHV FRPR 6DUROGL ������ FKDPDP GH 7$& R
LQVWUXPHQWR LQVHULGR QR HVFRSR GD /HL GH &ULPHV $PELHQWDLV� -i DXWRUHV FRPR )LQN ������ DSRQWDP SDUD XPD
³QRYD PRGDOLGDGH GH WHUPR GH DMXVWDPHQWR GH FRQGXWD� TXH� VH p R PHVPR QD VXD QDWXUH]D MXUtGLFD WUDQVDFLRQDO�
JXDUGD PXLWD GHVVHPHOKDQoD HP RXWURV DVSHFWRV �)LQN� ����� S� ����� �9,e*$6 HW DO�� ����� S� ���
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WRGD D UHJXODPHQWDomR GD DWLYLGDGH PLQHUiULD� 2V UHJLPHV GH DSURYHLWDPHQWR GDV VXEVWkQFLDV

PLQHUDLV GHFRUUHP GD VXD GRPLQLDOLGDGH� XPD YH] TXH GHSHQGHP GR FRQVHQWLPHQWR GD 8QLmR

QD IRUPD SUHYLVWD SHODV QRUPDV LQIUDFRQVWLWXFLRQDLV�

1R kPELWR DGPLQLVWUDWLYR� FRPSHWH j 8QLmR D UHJXODomR GD DWLYLGDGH PLQHUiULD�

UHVJXDUGDQGR R LQWHUHVVH QDFLRQDO� 3DUD TXH D H[SORUDomR RX DSURYHLWDPHQWR GRV UHFXUVRV

PLQHUDLV VHMD UHDOL]DGR GH IRUPD OtFLWD� p QHFHVViULR REWHU XP WtWXOR PLQHUiULR SHUDQWH D

$JrQFLD 1DFLRQDO GH 0LQHUDomR �$10� RX R 0LQLVWpULR GH 0LQDV H (QHUJLD �00(�� yUJmRV

UHVSRQViYHLV SHOD RXWRUJD GH $XWRUL]DomR GH 3HVTXLVD H FRQFHVVmR GH 3RUWDULD GH /DYUD �RX

FRQFHVVmR GH ODYUD PLQHUDO�� UHVSHFWLYDPHQWH�

2 VLVWHPD PDLV FRPXP SDUD REWHQomR GR GLUHLWR GH H[SORUDomR p R ELIiVLFR� FRPSRVWR

SHOD IDVH GH 3HVTXLVD 0LQHUDO� VHJXLGD SHOD &RQFHVVmR GH /DYUD� 2 GLUHLWR GH SHVTXLVDU XPD

FRQFHQWUDomR GH GHWHUPLQDGD VXEVWkQFLD GHSHQGH GR GHIHULPHQWR� SHOD $10� GR

UHTXHULPHQWR GH SHVTXLVD�� UHDOL]DGR VREUH iUHD OLYUH GLDQWH GD LGHQWLILFDomR GH XPD MD]LGD HP

SRWHQFLDO� $SyV HIHWLYD FRQVWDWDomR GD H[LVWrQFLD GH XPD MD]LGD H[HTXtYHO� PHGLDQWH D

DSURYDomR GR UHODWyULR ILQDO GH SHVTXLVD SHOD $10� R HPSUHHQGHGRU GHYH DSUHVHQWDU R

UHTXHULPHQWR GH ODYUD��� LQVWUXtGR FRP R 3ODQR GH $SURYHLWDPHQWR (FRQ{PLFR �3$(����

GRFXPHQWR TXH LQGLFD FRPR VH SUHWHQGH UHDOL]DU D ODYUD H R EHQHILFLDPHQWR GR PLQpULR

HQFRQWUDGR� EHP FRPR DSUHVHQWD RV LQYHVWLPHQWRV QHFHVViULRV SDUD HVWD RSHUDomR H�

SULQFLSDOPHQWH� FRPSURYD TXH D PHVPD VHUi OXFUDWLYD� LVWR p� TXH H[LVWH YLDELOLGDGH

HFRQ{PLFD QD H[WUDomR GR PLQpULR� $OpP GLVVR� R 3$( FRQWHPSOD SURMHWRV H DQWHSURMHWRV

UHIHUHQWHV DR SODQHMDPHQWR GDV DWLYLGDGHV H HVWUXWXUDV QHFHVViULDV QDV HWDSDV GH H[WUDomR�

�� 'H DFRUGR FRP R $UW� �� GR &yGLJR GH 0LQHUDomR �'HFUHWR /HL Q� ���������� R 3$( GHYH FRQVWDU�
REULJDWRULDPHQWH� GH� 0HPRULDO H[SOLFDWLYR� 3ODQR GH 5HVJDWH H 6DOYDPHQWR FRQIRUPH DV 1RUPDV 5HJXODGRUDV
GH 0LQHUDomR ± 150� 3ODQR GH &RQWUROH GRV ,PSDFWRV $PELHQWDLV QD 0LQHUDomR FRQIRUPH DV 1RUPDV
5HJXODGRUDV GH 0LQHUDomR� 3ODQR GH )HFKDPHQWR GH 0LQD FRQIRUPH 150� /LFHQoD GH ,QVWDODomR SHOD &35+ ±
$JrQFLD (VWDGXDO GH 0HLR�$PELHQWH H 5HFXUVRV +tGULFRV �5HVROXomR &21$0$ Q� ������� H 3URMHWRV RX
DQWHSURMHWRV UHIHUHQWHV D� PpWRGR GH PLQHUDomR D VHU DGRWDGR� ID]HQGR UHIHUrQFLD j HVFDOD GH SURGXomR SUHYLVWD
LQLFLDOPHQWH H j VXD SURMHomR� LOXPLQDomR� YHQWLODomR� WUDQVSRUWH� VLQDOL]DomR H VHJXUDQoD GR WUDEDOKR� TXDQGR VH
WUDWDU GH ODYUD VXEWHUUkQHD� WUDQVSRUWH QD VXSHUItFLH H EHQHILFLDPHQWR H DJORPHUDomR GR PLQpULR� LQVWDODo}HV GH
HQHUJLD� GH DEDVWHFLPHQWR GH iJXD H FRQGLFLRQDPHQWR GH DU� KLJLHQH GD PLQD H GRV UHVSHFWLYRV WUDEDOKRV�
PRUDGLDV H VXDV FRQGLo}HV GH KDELWDELOLGDGH SDUD WRGRV RV TXH UHVLGHP QR ORFDO GD PLQHUDomR� LQVWDODo}HV GH
FDSWDomR H SURWHomR GDV IRQWHV� DGXomR� GLVWULEXLomR H XWLOL]DomR GH iJXD� SDUD DV MD]LGDV GH iJXD PLQHUDO�

�� 2 5HTXHULPHQWR GH /DYUD SOHLWHLD D FRQFHVVmR GH DSURYHLWDPHQWR PLQHUDO SRU PHLR GR UHJLPH GH FRQFHVVmR GH
ODYUD� YROWDGR SDUD D H[WUDomR� EHQHILFLDPHQWR H FRPHUFLDOL]DomR GR EHP PLQHUDO LGHQWLILFDGR QD HWDSD DQWHULRU�
GH DXWRUL]DomR GH SHVTXLVD� 2 SURFHGLPHQWR p QRUPDWL]DGR QR 'HFUHWR�/HL Q� �������� �&yGLJR 0LQHUDomR�� QR
'HFUHWR Q� ���������� �5HJXODPHQWR GR &yGLJR� H QD 3RUWDULD '130 Q� ��������� 'LVSRQtYHO HP�
KWWSV���ZZZ�JRY�EU�SW�EU�VHUYLFRV�REWHU�FRQFHVVDR�GH�ODYUD�PLQHUDO� $FHVVR HP� �� RXW� �����

�� 2 5HTXHULPHQWR GH 3HVTXLVD YLVD j REWHQomR GH DXWRUL]DomR SDUD SHVTXLVD PLQHUDO� HP TXH VmR H[HFXWDGRV
WUDEDOKRV SDUD GHILQLomR GD MD]LGD� VXD DYDOLDomR H D GHWHUPLQDomR GD H[HTXLELOLGDGH GH VHX DSURYHLWDPHQWR
HFRQ{PLFR� 2 SURFHGLPHQWR p QRUPDWL]DGR QR &yGLJR GH 0LQHUDomR �'HFUHWR�OHL Q� ���������� 'HFUHWR Q�
����������� 3RUWDULD Q� ���������

https://www.gov.br/pt-br/servicos/obter-concessao-de-lavra-mineral
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EHQHILFLDPHQWR� FRPHUFLDOL]DomR H IHFKDPHQWR GD PLQD HP FRQIRUPLGDGH FRP DV FRQGLo}HV

GH VHJXUDQoD GR WUDEDOKR H QRUPDV DPELHQWDLV� (VSHFLILFDPHQWH� TXDQGR KRXYHU EDUUDJHP GH

UHMHLWRV GH PLQHUDomR� R 3$( GHYH DSUHVHQWDU SURMHWR SDUD D FRQVWUXomR GD HVWUXWXUD GH

GLVSRVLomR GRV UHMHLWRV H FRQWHU XP 3ODQR GH $omR GH (PHUJrQFLD HP FDUiWHU FRQFHLWXDO

HODERUDGR SHOR HPSUHHQGHGRU�

$SyV D DSURYDomR GR 3$( SHOD $10� p UHTXHULGR DR LQWHUHVVDGR TXH DSUHVHQWH D

³/LFHQoD GH ,QVWDODomR´ �/,� GR HPSUHHQGLPHQWR SUHWHQGLGR� VHP D TXDO QmR SRGHUi VHU

RXWRUJDGD D ³3RUWDULD GH /DYUD´� (VWDQGR R 3$( DSURYDGR SHOD $10� H WHQGR R

HPSUHHQGHGRU DSUHVHQWDGR j $10 D /LFHQoD GH ,QVWDODomR GR HPSUHHQGLPHQWR� FRQFHGLGD

SHOR yUJmR DPELHQWDO FRPSHWHQWH� p H[SHGLGD D ³&RQFHVVmR GH 3RUWDULD GH /DYUD´� TXH

SHUPLWH DR LQWHUHVVDGR LQLFLDU D LPSODQWDomR GD PLQD�

&DEH REVHUYDU TXH D &RQFHVVmR GH /DYUD p SUHFHGLGD SHOR OLFHQFLDPHQWR DPELHQWDO� RX

VHMD� DQWHV GHVWH OLFHQFLDPHQWR QmR H[LVWH R GLUHLWR GH VH ODYUDU FRQFHGLGR SHOR yUJmR TXH

UHJXOD HVWHV EHQV GD 8QLmR� 2X VHMD� D OHJLVODomR YLJHQWH SUHYr XPD LQWHUORFXomR HQWUH D

DWXDomR GRV yUJmRV S~EOLFRV YROWDGRV SDUD D TXHVWmR PLQHUDO H RV yUJmRV DPELHQWDLV� 'HVVH

PRGR� D DSURYDomR GR 3$( H R OLFHQFLDPHQWR DPELHQWDO FRQVWLWXHP RV SULPHLURV PRPHQWRV

GH WRPDGD GH GHFLVmR SHOR SRGHU S~EOLFR� TXH DQDOLVD D YLDELOLGDGH GH LPSODQWDomR GH XPD

GHWHUPLQDGD EDUUDJHP GH UHMHLWRV� GH DFRUGR FRP VXDV FDUDFWHUtVWLFDV WpFQLFDV� HFRQ{PLFDV�

ORFDFLRQDLV H FRP R SRWHQFLDO GH JHUDomR GH LPSDFWRV���

1R TXH WDQJH j FRPSHWrQFLD ILVFDOL]DWyULD GD DWLYLGDGH PLQHUiULD� GHVGH D FULDomR GD

$JrQFLD 1DFLRQDO GH 0LQHUDomR �$10� HP VXEVWLWXLomR DR 'HSDUWDPHQWR 1DFLRQDO GH

3URGXomR 0LQHUDO� DWUDYpV GD /HL Q� ����������� TXH DSURYRX R 0HGLGD 3URYLVyULD ����

DWULEXL�VH j DJrQFLD DV VHJXLQWHV UHVSRQVDELOLGDGHV�
ILVFDOL]DU D DWLYLGDGH GH PLQHUDomR� SRGHQGR UHDOL]DU YLVWRULDV� QRWLILFDU� DXWXDU
LQIUDWRUHV� DGRWDU PHGLGDV DFDXWHODWyULDV FRPR GH LQWHUGLomR H SDUDOLVDomR� LPSRU DV
VDQo}HV FDEtYHLV� ILUPDU WHUPR GH DMXVWDPHQWR GH FRQGXWD� FRQVWLWXLU H FREUDU RV
FUpGLWRV GHODV GHFRUUHQWHV� EHP FRPR FRPXQLFDU DRV yUJmRV FRPSHWHQWHV D HYHQWXDO
RFRUUrQFLD GH LQIUDomR� TXDQGR IRU R FDVR �%5$6,/� ����D��

&RPR SDUWH LQWHJUDQWH GD DWLYLGDGH PLQHUiULD� DV HVWUXWXUDV GH GLVSRVLomR GH UHMHLWRV

GD PLQHUDomR WUDWDP GH PDWpULD GH QDWXUH]D PLQHUiULD��� $VVLP� D GLVSRVLomR GRV UHMHLWRV H VXD

�� 2 DUPD]HQDPHQWR GH UHMHLWRV IRL LQFOXtGR FRPR DWLYLGDGH PLQHUiULD D SDUWLU GD /HL Q� ������������ TXH LQFOXL
R FDSXW GR DUWLJR �� QR 'HFUHWR�/HL Q� ��������� HVWDEHOHFHQGR TXH� �$UW� ��� $ DWLYLGDGH GH PLQHUDomR DEUDQJH
D SHVTXLVD� D ODYUD� R GHVHQYROYLPHQWR GD PLQD� R EHQHILFLDPHQWR� R DUPD]HQDPHQWR GH HVWpUHLV H UHMHLWRV H R

�� $GLDQWD�VH TXH QR OLFHQFLDPHQWR DPELHQWDO GH EDUUDJHQV GH PLQHUDomR QR (VWDGR GH 0LQDV *HUDLV� GH DFRUGR
FRP R 'HFUHWR Q� ������������ p H[LJLGD D DSUHVHQWDomR GH 3ODQR GH $omR (PHUJHQFLDO FRQWHQGR RV ULVFRV
DSUHVHQWDGRV SHOD HVWUXWXUD� R HVWXGR KLSRWpWLFR GH LQXQGDomR� RV SRWHQFLDLV LPSDFWRV H DV PHGLGDV D VHUHP
DGRWDGDV SDUD SUHYHQomR GRV ULVFRV H SDUD DWHQGLPHQWR HPHUJHQFLDO HP FDVR GH URPSLPHQWR�



��

JHVWmR UHSUHVHQWDP SDUWH GD RSHUDomR PLQHUiULD QRUPDWL]DGD SHOR 'LUHLWR 0LQHUiULR H VmR

VXEPHWLGDV DRV SURFHGLPHQWRV ILVFDOL]DWyULRV FRPXQV j DWLYLGDGH�

'H PRGR HVSHFtILFR� HP UHODomR j VHJXUDQoD GH EDUUDJHQV� D 3ROtWLFD 1DFLRQDO GH

6HJXUDQoD GH %DUUDJHQV �316%� �/HL Q� ������������ HVWDEHOHFH DV FRPSHWrQFLDV SDUD DV

Do}HV GH ILVFDOL]DomR� FRQIRUPH D QDWXUH]D GD EDUUDJHP� 7UDWDQGR�VH GH EDUUDJHQV SDUD

DFXPXODomR GH UHMHLWRV GH PLQHUDomR� D ILVFDOL]DomR FDEH DR yUJmR UHVSRQViYHO SHOD

ILVFDOL]DomR GDV DWLYLGDGHV PLQHUiULDV� LVWR p� j SUySULD $10� $FUHVFHQWD�VH D UHVVDOYD

DSUHVHQWDGD QR FDSXW GR DUWLJR �� GD /HL Q� ������������ TXH HVWDEHOHFH TXH DV Do}HV GH

ILVFDOL]DomR VHUmR UHDOL]DGDV QD IRUPD PHQFLRQDGD� ³VHP SUHMXt]R GDV Do}HV ILVFDOL]DWyULDV

GRV yUJmRV DPELHQWDLV LQWHJUDQWHV GR 6LVWHPD 1DFLRQDO GR 0HLR $PELHQWH �6LVQDPD�´

�%5$6,/� ����E��DEULQGR EUHFKDV SDUD D DWXDomR DUWLFXODGD FRP yUJmRV DPELHQWDLV HP

DVSHFWRV HVSHFtILFRV�

$WUDYpV GD 316%� D UHVSRQVDELOLGDGH VREUH D ILVFDOL]DomR GD VHJXUDQoD GDV EDUUDJHQV

IRL LQVHULGD QDV DWULEXLo}HV GR (VWDGR� $QWHULRUPHQWH� FDGD HPSUHHQGHGRU SURPRYLD D

VHJXUDQoD GDV VXDV HVWUXWXUDV� VHP GLUHWUL] RX UHJXODPHQWDomR HVSHFtILFD SRU SDUWH GR 3RGHU

3~EOLFR� $OpP GLVVR� D 316% UHFRQKHFH D UHVSRQVDELOLGDGH GR HPSUHHQGHGRU SHOD VHJXUDQoD

GDV EDUUDJHQV� HP FRQIOXrQFLD FRP R GHWHUPLQDGR SHOR SULQFtSLR GR SROXLGRU SDJDGRU�

SUHYLVWR QD 3ROtWLFD 1DFLRQDO GR 0HLR $PELHQWH�� �/HL Q� ������������ R TXDO SUHFRQL]D TXH�

LQGHSHQGHQWHPHQWH GD FRPSURYDomR GD FXOSD� p LPSRVWR DR SRWHQFLDO SROXLGRU R GHYHU GH

DUFDU FRP DV GHVSHVDV GH SUHYHQomR GRV GDQRV DPELHQWDLV TXH D VXD DWLYLGDGH SRVVD

RFDVLRQDU� EHP FRPR D UHVSRQVDELOLGDGH SHOD UHSDUDomR H�RX FRPSHQVDomR GH HYHQWXDO GDQR

FDXVDGR�

e LQWHUHVVDQWH UHVVDOWDU TXH R GHVORFDPHQWR GDV DWULEXLo}HV GH ILVFDOL]DomR SDUD XPD

DJrQFLD UHJXODGRUD VLWXD�VH QR ERMR GR QRYR PDUFR OHJDO GD PLQHUDomR DODYDQFDGR SHOR

SUHVLGHQWH LQWHULQR 0LFKHO 7HPHU��� PRELOL]DQGR LQVWUXPHQWRV QRUPDWLYRV FRPR D 0HGLGD

�� 2 GHEDWH GD UHIRUPXODomR GR &yGLJR 0LQHUDO �HVWDEHOHFLGR SHOR 'HFUHWR�OHL Q� ��� GH ����� LQLFLRX�VH SRU
PHLR GH GLVFXVV}HV OHJLVODWLYDV QR kPELWR GR 3URMHWR GH /HL Q� ����������� SURSRVWR SHOD 3UHVLGHQWH 'LOPD
5RXVVHI� FRP R REMHWLYR GH HVWDEHOHFHU QRYDV EDVHV LQVWLWXFLRQDLV H QRUPDWLYDV SDUD R FLUFXLWR PLQHUiULR QR SDtV
�&Æ0$5$ '26 '(387$'26� ������ (VVH SURFHVVR� SRUpP� HVWDELOL]RX�VH QR ILQDO GH ����� SRVVLYHOPHQWH
GHYLGR D GRLV IDWRUHV� L� 2 URPSLPHQWR GD %DUUDJHP GR )XQGmR� HP QRYHPEUR GH ����� DXPHQWRX
FRQVLGHUDYHOPHQWH R SRVLFLRQDPHQWR FUtWLFR GD VRFLHGDGH VREUH DV DWLYLGDGHV GH H[WUDomR PLQHUDO� LL� D
LQVWDXUDomR GR SURFHVVR GH LPSHDFKPHQW FRQWUD D SUHVLGHQWH 'LOPD� HP GH]HPEUR GH ����� TXH SDUDOL]RX R

�� $ /HL GH 3ROtWLFD 1DFLRQDO GR 0HLR $PELHQWH� UHFHSFLRQDGD SHOD &RQVWLWXLomR )HGHUDO GH ����� SUHYr� QR DUW�
��� 9,,� D LPSRVLomR� DR SROXLGRU H DR SUHGDGRU DPELHQWDO� GD REULJDomR GH UHFXSHUDU H�RX LQGHQL]DU RV GDQRV
FDXVDGRV H� DR XVXiULR� GD FRQWULEXLomR SHOD XWLOL]DomR GH UHFXUVRV DPELHQWDLV FRP ILQV HFRQ{PLFRV�

WUDQVSRUWH H D FRPHUFLDOL]DomR GRV PLQpULRV� PDQWLGD D UHVSRQVDELOLGDGH GR WLWXODU GD FRQFHVVmR GLDQWH GDV
REULJDo}HV GHVWH 'HFUHWR�/HL DWp R IHFKDPHQWR GD PLQD� TXH GHYHUi VHU REULJDWRULDPHQWH FRQYDOLGDGR SHOR yUJmR
UHJXODGRU GD PLQHUDomR H SHOR yUJmR DPELHQWDO OLFHQFLDGRU� �%5$6,/� ������
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3URYLVyULD H 'HFUHWR� TXH GLPLQXHP DV SRVVLELOLGDGHV GH GHEDWH IUHQWH DRV SURFHGLPHQWRV

OHJLVODWLYRV FRPXQV� GDQGR PDLRU FHOHULGDGH j DSURYDomR GDV PXGDQoDV SUHWHQGLGDV� $

PHGLGD SURYLVyULD p DGRWDGD SHOR 3UHVLGHQWH GD 5HS~EOLFD H SURGX] HIHLWRV LPHGLDWRV� DQWHV GD

WUDPLWDomR QR OHJLVODWLYR SDUD TXH VHMD WUDQVIRUPDGD GHILQLWLYDPHQWH HP OHL� (P ���� IRUDP

DVVLQDGDV SHOR SUHVLGHQWH 0LFKHO 7HPHU WUrV 0HGLGDV 3URYLVyULDV �03��

D� $ 03 ���� TXH DOWHURX D FREUDQoD GD &RPSHQVDomR )LQDQFHLUD SHOD ([SORUDomR
0LQHUDO �&)(0�� FRQKHFLGD FRPR UR\DOWLHV GD H[WUDomR PLQHUDO� PRGLILFDQGR R
UHIHUHQFLDO GH FiOFXOR GH WULEXWDomR� GH UHFHLWD OtTXLGD SDUD EUXWD� DVVLP FRPR
DOWHUDQGR DV DOtTXRWDV GH DOJXQV PLQpULRV HVSHFtILFRV �:$1'(5/(<� ����� S� �����
)RL VDQFLRQDGD SRVWHULRUPHQWH QD IRUPD GD /HL Q� ��������������

E� $ 03 ���� TXH PRGLILFRX DV GHILQLo}HV GH H[WUDomR PLQHUDO H VHXV SDUkPHWURV GH
PHGLomR FRQWLGRV QR &yGLJR GH 0LQDV �'HFUHWR�/HL ���������� (VWD PHGLGD QmR IRL
DSURYDGD SHOR &RQJUHVVR 1DFLRQDO� QR HQWDQWR� SRVWHULRUPHQWH� DV DOWHUDo}HV IRUDP
LPSOHPHQWDGDV DWUDYpV GR 'HFUHWR Q� �����������

F� $ 03 ���� UHJXODPHQWDGD DWUDYpV GD /HL Q� �������������� LQVWLWXLQGR D $10� HP
VXEVWLWXLomR DR 'HSDUWDPHQWR 1DFLRQDO GH 3URGXomR 0LQHUDO �'130��

'RWDGDV GH GHVHQKR LQVWLWXFLRQDO SUySULR� DV DJrQFLDV UHJXODGRUDV QR %UDVLO IRUDP

FULDGDV QR JRYHUQR )HUQDQGR +HQULTXH &DUGRVR� 2 VXUJLPHQWR GHVWH IRUPDWR RUJDQL]DFLRQDO

FRQVWLWXL�VH SDUWH GR SURMHWR QHROLEHUDO LPSOHPHQWDGR QR %UDVLO�� H HVWi QRWDGDPHQWH

�� 0LOWRQ 6DQWRV GHIHQGH TXH R QHROLEHUDOLVPR p R EUDoR SROtWLFR GD JOREDOL]DomR� 3DUDGR[DOPHQWH� DR PHVPR
WHPSR HP TXH R VHX GLVFXUVR SUHJD D DXVrQFLD GR (VWDGR� DWULEXL D HOH D UHVSRQVDELOLGDGH SRU HVWDEHOHFHU DV
FRQGLo}HV QHFHVViULDV DR GHVHQYROYLPHQWR HFRQ{PLFR GR SDtV� DVVRFLDGD DR VXFHVVR GRV LQYHVWLPHQWRV SULYDGRV�
$VVLP� R WHUULWyULR EUDVLOHLUR VH DVVXPH� FDGD YH] PDLV� XP HVSDoR QDFLRQDO GD HFRQRPLD LQWHUQDFLRQDO
�6$1726� ���� >����@� S� �����

�� 'LVSRQtYHO HP� KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������KWP� $FHVVR HP� �� MXQ�
����

�� $ /HL ����������� DOWHURX DV OHLV Q� ���������� H ����������� DPSOLDQGR D EDVH GH FiOFXOR GD &)(0 H
PRGLILFDQGR D IRUPD GH GLVWULEXLomR GD FRQWULEXLomR HQWUH RV HQWHV S~EOLFRV� ��� SDUD 8QLmR� ��� SDUD R
HVWDGR GH RQGH VH p H[WUDtGR R PLQpULR H ��� SDUD R PXQLFtSLR GH RQGH IRVVH H[WUDtGR� DOpP GH HVWLSXODU TXH
��� GR YDORU DUUHFDGDGR LULD SDUD RV PXQLFtSLRV TXH VRIUHVVHP RV LPSDFWRV GD LQIUDHVWUXWXUD GH H[WUDomR
PLQHUDO� 3RVWHULRUPHQWH� R 'HFUHWR ����������� WRGDYLD� UHGX]LX GH ��� SDUD ��� R TXH VHULD GHVWLQDGR SDUD RV
PXQLFtSLRV LPSDFWDGRV� 9HU OHL /HL ����������� HP�
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������KWP� $FHVVR HP �� GH MXQKR GH �����

OHJLVODWLYR� UHWDUGDQGR YiULRV SURFHVVRV GH GHFLVmR �*21d$/9(6 HW DO�� ����� S� ��������� 9LVDQGR DFHOHUDU D
DSURYDomR GDV PHGLGDV� R SUHVLGHQWH 0LFKHO 7HPHU SURS{V XP IDWLDPHQWR GR 3URMHWR GH /HL HP 0HGLGDV
3URYLVyULDV�

http://www.planalto.gov.br/ccivil_03/_ato2015-2018/2017/lei/l13575.htm
http://www.planalto.gov.br/ccivil_03/_ato2015-2018/2017/lei/l13540.htm
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DVVRFLDGR DR DYDQoR GDV SULYDWL]Do}HV GH HPSUHVDV S~EOLFDV QD GpFDGD GH ������� j DEHUWXUD

GH VHWRUHV DR PHUFDGR HVWUDQJHLUR� FRPR D H[SORUDomR PLQHUDO��� H DR ILP GR PRQRSyOLR

HVWDWDO VREUH R GHVHQYROYLPHQWR GH DOJXPDV DWLYLGDGHV HFRQ{PLFDV�

2 QHROLEHUDOLVPR� VXVWHQWDomR SROtWLFD GR SURFHVVR GH JOREDOL]DomR� DR PHVPR WHPSR

HP TXH GLIXQGH D LGHLD GH GLPLQXLomR GR FRQWUROH GR (VWDGR� FRQGLFLRQD D DWXDomR HVWDWDO j

SURPRomR GR GHVHQYROYLPHQWR HFRQ{PLFR GR SDtV� SULRUL]DQGR RV XVRV FRUSRUDWLYRV GR

WHUULWyULR� $WUDYpV GR DYDQoR GD HVWUDWpJLD QHROLEHUDO� R WHUULWyULR EUDVLOHLUR VH DVVXPLX� GHVGH

HQWmR� FRPR XP HVSDoR QDFLRQDO GD HFRQRPLD LQWHUQDFLRQDO �6$1726� ���� >����@� S� �����

6HJXLQGR HVWD UDFLRQDOLGDGH� D UHIRUPD DGPLQLVWUDWLYD DODYDQFDGD EXVFRX UHGLUHFLRQDU D

DWXDomR HVWDWDO QD HFRQRPLD� DIDVWDQGR�VH R HVWDGR GR SDSHO GH SURGXWRU GH EHQV H VHUYLoRV�

SDUD DVVXPLU D UHJXODomR GH PHUFDGR� $ QRYD IXQomR DVVXPLGD WUDWDYD GH �HVWUXWXUDU

PHUFDGRV HP VHWRUHV RQGH Vy KDYLD DWXDomR HVWDWDO H GH JDUDQWLU TXH HVVHV PHUFDGRV VH SDXWHP

SRU UHJUDV SUHGHILQLGDV� �6$/*$'2� ����� S� ������

'HQWUR GHVVD SHUVSHFWLYD QHROLEHUDO� FDEHULD DR (VWDGR PHGLDU DV UHODo}HV GH PHUFDGR�

FRPR JHVWRU ³QHXWUR´ �6,/9$� ������ $V DJrQFLDV� DVVLP� GHYHP SRVVXLU PDQGDWRV HOHLWRV TXH

WHQGHULDP D SULRUL]DU R SHUILO WpFQLFR H SURPRYHU DUHQDV GH SDUWLFLSDomR GD VRFLHGDGH SDUD R

GHEDWH GH QRUPDV UHJXODPHQWDUHV� 'LIHUHQWHPHQWH GR '130� QD $10 RV GLULJHQWHV GHYHP

VHU QRPHDGRV SHOR 6HQDGR )HGHUDO H FRP HVWDELOLGDGH �PDQGDWRV IL[RV H QmR FRLQFLGHQWHV�

GHPLVV}HV HP FDVRV UHVWULWRV���� YLVDQGR GLPLQXLU D LQFLGrQFLD SROtWLFD�

�� 9LVDQGR H[WLQJXLU D SRVVLELOLGDGH GH H[RQHUDomR SHOR 3UHVLGHQWH GD 5HS~EOLFD� R DUW� ��� � �� GD 0HGLGD
3URYLVyULD Q� �������� SUHYr TXH �2V PHPEURV GD 'LUHWRULD &ROHJLDGD VRPHQWH SRGHUmR SHUGHU R PDQGDWR HP

�� 'LVSRQtYHO HP� KWWS���UHSRVLWRULR�LSHD�JRY�EU�ELWVWUHDP��������������7'B����SGI� $FHVVR HP� �� MXQ� �����

�� 'HQWUH RXWURV LQVWUXPHQWRV XWLOL]DGRV� DV (PHQGDV &RQVWLWXFLRQDLV �(&� FXPSULUDP R SDSHO GH UHGHVHQKDU
LQVWLWXFLRQDOPHQWH R (VWDGR� 1R DQR ����� DV (& Q� ��� ��� �� H �� H[WLQJXLUDP GHWHUPLQDGDV UHVWULo}HV DR
FDSLWDO HVWUDQJHLUR H IOH[LELOL]DUDP RV PRQRSyOLRV HVWDWDLV� DEULQGR HVSDoR SDUD D DFHOHUDomR GR SURFHVVR GH
SULYDWL]Do}HV� (VSHFLILFDPHQWH D (PHQGD &RQVWLWXFLRQDO Q� ������� IOH[LELOL]D D HQWUDGD GH HPSUHVDV
HVWUDQJHLUDV QR VHWRU PLQHUDO� SRLV QmR PDLV VH H[LJH TXH DV DWLYLGDGHV GH PLQHUDomR VHMDP UHDOL]DGDV
H[FOXVLYDPHQWH SRU �EUDVLOHLUR RX HPSUHVD EUDVLOHLUD GH FDSLWDO QDFLRQDO�� SDVVDQGR D VHU SRVVtYHO D �EUDVLOHLUR
RX TXDOTXHU HPSUHVD FRQVWLWXtGD VRE DV OHLV EUDVLOHLUDV H TXH WHQKD VXD VHGH H DGPLQLVWUDomR QR 3DtV�� $OpP
GLVVR� DOWHUD XP GRV SDUkPHWURV GH FRQWUROH GDV DWLYLGDGHV PLQHUiULDV� VXEVWLWXLQGR R FULWpULR GR FRQWUROH
DFLRQiULR SHOR FULWpULR GD VXEPLVVmR jV OHLV EUDVLOHLUDV� VHGH H DGPLQLVWUDomR QR %UDVLO�

�� 1R %UDVLO� DV SULYDWL]Do}HV QRV DQRV ���� IRUDP YLDELOL]DGDV D SDUWLU GD FULDomR GR , 3ODQR 1DFLRQDO GH
'HVHVWDWL]DomR �31'� QR LQtFLR GD GpFDGD� SHOR JRYHUQR GH )HUQDQGR &ROORU GH 0HOOR� H DWUDYpV GD DPSOLDomR H
UHIRUPXODomR GHVWH SODQR SHOR ,, 31'� SRU )HUQDQGR +HQULTXH &DUGRVR HP ����� 2 , 31' YLVDYD SULYDWL]DU
HPSUHVDV HVWDWDLV GRV VHWRUHV GH VLGHUXUJLD� PLQHUDomR� SHWURTXtPLFD H IHUWLOL]DQWHV� $ LPSODQWDomR GHVVD PHGLGD
UHVXOWRX QD SULYDWL]DomR GH �� HPSUHVDV� GHQWUH HODV� UHVVDOWR D &RPSDQKLD 6LGHU~UJLFD GH 7XEDUmR �&67�� -i QR
JRYHUQR )+&� DSURIXQGRX�VH D SULYDWL]DomR D SDUWLU GD VLPSOLILFDomR H DFHOHUDPHQWR GRV SURFHVVRV�
$GLFLRQDOPHQWH� R ,, 31' LQFOXLX GRLV WLSRV GH HPSUHVDV TXH QmR ID]LDP SDUWH GR SODQR RULJLQDO� VHUYLoRV
S~EOLFRV H LQVWLWXLo}HV ILQDQFHLUDV S~EOLFDV HVWDGXDLV �%,21',� ����� 52'5,*8(6 H -85*(1)(/'� ������ 2
UHVXOWDGR GHVWH SURFHVVR IRL D GHVHVWDWL]DomR GH PDLV GH �� HPSUHVDV� LQFOXLQGR VHWRUHV FRPR HQHUJLD�
WHOHFRPXQLFDo}HV H WUDQVSRUWH� 'HVWDFD�VH� QHVWH VHQWLGR� D SULYDWL]DomR GD &RPSDQKLD 9DOH GR 5LR 'RFH �DWXDO
9$/( 6�$���

http://repositorio.ipea.gov.br/bitstream/11058/2859/1/TD_941.pdf
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$ IUDJLOLGDGH GHVVH PRGHOR UHVLGH QRV YtQFXORV HQWUH RV WpFQLFRV LQGLFDGRV H RV HQWHV

SULYDGRV� EHP FRPR R SURWDJRQLVPR DVVXPLGR SRU HVWHV QRV HVSDoRV SDUWLFLSDWLYRV� WHQGHQGR

D FDQDOL]DU D DJHQGD S~EOLFD SDUD GHIHVD GRV LQWHUHVVHV KHJHP{QLFRV� (VWH IHQ{PHQR p

FRQKHFLGR FRPR FDSWXUD UHJXODWyULD H GHILQH�VH FRPR R H[HUFtFLR GH ³XP FRQWUROH GH IDWR GR

(VWDGR H VXDV DJrQFLDV UHJXODWyULDV SHORV LQWHUHVVHV UHJXODGRV

 �0DWWOL 	 :RRGV� ����� S� ����

'H DFRUGR FRP 2¶&DOODJKDQ H 9LYRGD ������� HVWH SURFHVVR RFRUUHULD HP VLWXDo}HV HP TXH DV

FRUSRUDo}HV FRQVHJXHP DFXPXODU SRGHU VXILFLHQWH SDUD DQXODU D QHXWUDOLGDGH GRV HQWHV

UHJXODGRUHV RX� DR PHQRV� GLPLQXLU D HIHWLYLGDGH GHVVH FRQWUROH� WHQVLRQDQGR D FDSDFLGDGH GR

DJHQWH HVWDWDO�

1R VHWRU PLQHUDO� D FDQDOL]DomR GDV DWLYLGDGHV HVWDWDLV SDUD XPD DJrQFLD UHJXODGRUD

HVWi DVVRFLDGD j LPSOHPHQWDomR GR SURFHGLPHQWR GH ³JXLOKRWLQD UHJXODWyULD�� VRE D

MXVWLILFDWLYD GH PHOKRUDU R DPELHQWH GH QHJyFLRV SRU PHLR GH DOWHUDo}HV QDV UHJUDV GH

FRQFHVVmR GH OLFHQoDV� DXWRUL]Do}HV H GD OHJLVODomR DPELHQWDO �:$1'(5/(< HW DO�� ����� S�

�����

$ ILP GH DFHOHUDU D PLQHUDomR HP WHUULWyULR QDFLRQDO H DEULU RSRUWXQLGDGHV DR VHWRU QR

VLVWHPD ILQDQFHLUR QDFLRQDO� D $10 SURS{V� DWUDYpV GR ³3ODQR /DYUD´� DOWHUDo}HV QRUPDWLYDV

YLVDQGR VLPSOLILFDU H VXSULPLU SURFHGLPHQWRV ILVFDOL]DWyULRV H GH OLFHQFLDPHQWR� FRQVLGHUDGRV

HQWUDYHV DR VHWRU PLQHUDO��� ,QFOXL�VH QR SODQR R DFRUGR HQWUH D 2UJDQL]DomR SDUD D

&RRSHUDomR H 'HVHQYROYLPHQWR (FRQ{PLFR �2&'(� H D DJrQFLD SDUD DVVHVVRUDPHQWR QD

UHYLVmR GD UHJXODomR H JRYHUQDQoD GR VHWRU PLQHUDO EUDVLOHLUR� TXH SUHWHQGH �UHGX]LU R IDUGR

UHJXODWyULR� GHUUXEDQGR JDUJDORV H GDQGR OLEHUGDGH HFRQ{PLFD SDUD TXHP TXHU HPSUHHQGHU QR

VHWRU´ �$10� �������� 7DLV PXGDQoDV VLQDOL]DP D DGRomR GH XP SRVLFLRQDPHQWR HVWDWDO

PHQRV LQWHUYHQFLRQLVWD� TXH LPS}H PHQRV UHVWULo}HV j DWXDomR GR VHWRU SULYDGR VREUH RV XVRV

GR WHUULWyULR H GRV UHFXUVRV PLQHUDLV�

�� 'LVSRQtYHO HP�
KWWSV���ZZZ�JRY�EU�DQP�SW�EU�DVVXQWRV�QRWLFLDV�DQP�LQLFLD�WRPDGD�GH�VXEVLGLR���������SDUD�UHYLVDR�GR�HVWRTXH
�UHJXODWRULR� $FHVVR HP� �� MXO� ����

�� �$QWHV PHVPR GH DQXQFLDU R SODQR� D $10 SXEOLFRX D UHVROXomR ������� TXH LPSOHPHQWD D ³OLFHQoD WiFLWD´�
DSURYDQGR DXWRPDWLFDPHQWH OLFHQoDV H RXWUDV DXWRUL]Do}HV� FRPR DOYDUi GH SHVTXLVD PLQHUDO H RQHUDomR GH
GLUHLWR PLQHUiULR� DR ILP GR SUD]R HVWLSXODGR� PHVPR VHP D GHYLGD DQiOLVH GD DJrQFLD� $ PHGLGD� FRQKHFLGD
FRPR ³OLFHQFLDPHQWR ���´� YLVD DFHOHUDU D OLEHUDomR GH FRQFHVV}HV� HVWDQGR SUHYLVWD QR 'HFUHWR Q� ������������
TXH UHJXODPHQWD D /HL GD /LEHUGDGH (FRQ{PLFD ± Q� ������������ �:$1'(5/(< HW DO�� ����� S� ����

FDVR GH� , � UHQ~QFLD� ,, � FRQGHQDomR MXGLFLDO WUDQVLWDGD HP MXOJDGR� RX ,,, � FRQGHQDomR HP SURFHVVR
DGPLQLVWUDWLYR GLVFLSOLQDU��

http://www.anm.gov.br/noticias/brazilian-mining-day-anm-abre-bolsa-de-valores-de-toronto
http://www.anm.gov.br/noticias/brazilian-mining-day-anm-abre-bolsa-de-valores-de-toronto
https://www.gov.br/anm/pt-br/assuntos/noticias/anm-inicia-tomada-de-subsidio-01-2020-para-revisao-do-estoque-regulatorio
https://www.gov.br/anm/pt-br/assuntos/noticias/anm-inicia-tomada-de-subsidio-01-2020-para-revisao-do-estoque-regulatorio
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������� $ DWXDomR GR 3RGHU 3~EOLFR QR VHWRU DPELHQWDO

1R DVSHFWR DPELHQWDO� R DUWLJR �� GD &RQVWLWXLomR )HGHUDO GH ���� GLVFLSOLQD TXH D

FRPSHWrQFLD DGPLQLVWUDWLYD p FRPXP D WRGRV RV HQWHV IHGHUDGRV� TXH GHYHP DWXDU FRP D

ILQDOLGDGH GH SURWHJHU R PHLR DPELHQWH H FRPEDWHU D SROXLomR GH VXDV IRUPDV� H HVWDEHOHFH

TXH DV QRUPDV GH FRRSHUDomR HQWUH RV HQWHV IHGHUDGRV GHYHP VHU IL[DGDV SRU OHL

FRPSOHPHQWDU� &RP HVWD ILQDOLGDGH� D /HL &RPSOHPHQWDU Q� �������� �/& Q� ��������� IL[RX

DV QRUPDV SDUD FRRSHUDomR HQWUH D 8QLmR� (VWDGRV� 'LVWULWR )HGHUDO H 0XQLFtSLRV QDV Do}HV

DGPLQLVWUDWLYDV GHVWLQDGDV j SURWHomR DPELHQWDO�

1R TXH WDQJH DR OLFHQFLDPHQWR DPELHQWDO��� HVWH VHUi UHDOL]DGR SRU DSHQDV XP HQWH

IHGHUDGR� DR TXDO WDPEpP DWULEXHP�VH jV Do}HV GH ILVFDOL]DomR H D UHVSRQVDELOLGDGH GH ODYUDU

DXWR GH LQIUDomR DPELHQWDO H LQVWDXUDU SURFHVVR DGPLQLVWUDWLYR SDUD D DSXUDomR GH LQIUDo}HV

FRPHWLGDV SHOR HPSUHHQGLPHQWR GH DWLYLGDGH OLFHQFLDGD RX DXWRUL]DGD�

$V DWULEXLo}HV GH OLFHQFLDPHQWR DRV HQWHV IHGHUDGRV VmR GLVWULEXtGDV GD VHJXLQWH IRUPD�

D� ¬ 8QLmR� SRU PHLR GR ,QVWLWXWR %UDVLOHLUR GR 0HLR $PELHQWH H GRV 5HFXUVRV 1DWXUDLV
5HQRYiYHLV �,%$0$�� FDEH D SURPRomR GR OLFHQFLDPHQWR DPELHQWDO GH
HPSUHHQGLPHQWRV H DWLYLGDGHV� D� ORFDOL]DGRV RX GHVHQYROYLGRV FRQMXQWDPHQWH QR
%UDVLO H HP SDtV OLPtWURIH� E� ORFDOL]DGRV RX GHVHQYROYLGRV QR PDU WHUULWRULDO� QD
SODWDIRUPD FRQWLQHQWDO RX QD ]RQD HFRQ{PLFD H[FOXVLYD� F� ORFDOL]DGRV RX
GHVHQYROYLGRV HP WHUUDV LQGtJHQDV� G� ORFDOL]DGRV RX GHVHQYROYLGRV HP XQLGDGHV GH
FRQVHUYDomR LQVWLWXtGDV SHOD 8QLmR� H[FHWR HP ÈUHDV GH 3URWHomR $PELHQWDO �$3$V��
H� ORFDOL]DGRV RX GHVHQYROYLGRV HP � �GRLV� RX PDLV (VWDGRV� I� GH FDUiWHU PLOLWDU�
H[FHWXDQGR�VH GR OLFHQFLDPHQWR DPELHQWDO� QRV WHUPRV GH DWR GR 3RGHU ([HFXWLYR�
DTXHOHV SUHYLVWRV QR SUHSDUR H HPSUHJR GDV )RUoDV $UPDGDV� FRQIRUPH GLVSRVWR QD
/HL &RPSOHPHQWDU Q� ��� GH � GH MXQKR GH ����� J� GHVWLQDGRV D SHVTXLVDU� ODYUDU�
SURGX]LU� EHQHILFLDU� WUDQVSRUWDU� DUPD]HQDU H GLVSRU PDWHULDO UDGLRDWLYR� HP TXDOTXHU
HVWiJLR� RX TXH XWLOL]HP HQHUJLD QXFOHDU HP TXDOTXHU GH VXDV IRUPDV H DSOLFDo}HV�
PHGLDQWH SDUHFHU GD &RPLVVmR 1DFLRQDO GH (QHUJLD 1XFOHDU �&QHQ�� RX K� TXH
DWHQGDP WLSRORJLD HVWDEHOHFLGD SRU DWR GR 3RGHU ([HFXWLYR� D SDUWLU GH SURSRVLomR GD
&RPLVVmR 7ULSDUWLWH 1DFLRQDO� DVVHJXUDGD D SDUWLFLSDomR GH XP PHPEUR GR &RQVHOKR
1DFLRQDO GR 0HLR $PELHQWH �&RQDPD� H FRQVLGHUDGRV RV FULWpULRV GH SRUWH� SRWHQFLDO
SROXLGRU H QDWXUH]D GD DWLYLGDGH RX HPSUHHQGLPHQWR �%5$6,/� ������

�� $ 5HVROXomR Q� �������� GR &RQVHOKR 1DFLRQDO GH 0HLR $PELHQWH� TXH UHJXODPHQWD RV SURFHGLPHQWRV GH
/LFHQFLDPHQWR $PELHQWDO �/$� SUHYLVWRV QD 3ROtWLFD 1DFLRQDO GH 0HLR $PELHQWH �OHL Q� ������������ GHILQH TXH
R /$ p XP ³SURFHGLPHQWR DGPLQLVWUDWLYR SHOR TXDO R yUJmR DPELHQWDO FRPSHWHQWH OLFHQFLD D ORFDOL]DomR�
LQVWDODomR� DPSOLDomR H D RSHUDomR GH HPSUHHQGLPHQWRV H DWLYLGDGHV XWLOL]DGRUDV GH UHFXUVRV DPELHQWDLV�
FRQVLGHUDGDV HIHWLYD RX SRWHQFLDOPHQWH SROXLGRUDV RX GDTXHODV TXH� VRE TXDOTXHU IRUPD� SRVVDP FDXVDU
GHJUDGDomR DPELHQWDO´�



��

E� $RV 0XQLFtSLRV� FDEH R OLFHQFLDPHQWR GDV DWLYLGDGHV H HPSUHHQGLPHQWRV� D� TXH
FDXVHP RX SRVVDP FDXVDU LPSDFWR DPELHQWDO GH kPELWR ORFDO� FRQIRUPH WLSRORJLD
GHILQLGD SHORV UHVSHFWLYRV &RQVHOKRV (VWDGXDLV GH 0HLR $PELHQWH� FRQVLGHUDGRV RV
FULWpULRV GH SRUWH� SRWHQFLDO SROXLGRU H QDWXUH]D GD DWLYLGDGH� RX E� ORFDOL]DGRV HP
XQLGDGHV GH FRQVHUYDomR LQVWLWXtGDV SHOR 0XQLFtSLR� H[FHWR HP ÈUHDV GH 3URWHomR
$PELHQWDO �$3$V� �%5$6,/� ������

F� $RV (VWDGRV� FDEH R OLFHQFLDPHQWR GRV HPSUHHQGLPHQWRV QmR VXMHLWRV j 8QLmR RX DRV
0XQLFtSLRV� LVWR p� GH IRUPD UHVLGXDO� EHP FRPR TXDQGR HVWLYHUHP ORFDOL]DGRV HP
XQLGDGHV GH FRQVHUYDomR SRU HOH LQVWLWXtGDV� H[FHWR HP ÈUHDV GH 3URWHomR $PELHQWDO
�$3$V�� ( DR 'LVWULWR )HGHUDO� FDEH R OLFHQFLDPHQWR GRV PHVPRV FDVRV DWULEXtGRV DRV
(VWDGRV H DRV 0XQLFtSLRV �%5$6,/� ������

'R PHVPR PRGR� D ILVFDOL]DomR WDPEpP VH GDUi SHOR PHVPR HQWH OLFHQFLDGRU�

UHVJXDUGDQGR� WRGDYLD� D SRVVLELOLGDGH GH DomR GRV GHPDLV HQWHV TXDQGR QHFHVViULD SDUD

SURWHomR GR PHLR DPELHQWH� 3RLV� HP UHVSHLWR j FRPSHWrQFLD FRQVWLWXFLRQDO FRPXP

GHWHUPLQDGD� SUHYr�VH� QRV FDVRV GH LPLQrQFLD RX RFRUUrQFLD GH GHJUDGDomR GD TXDOLGDGH

DPELHQWDO� R HQWH IHGHUDWLYR TXH WLYHU FRQKHFLPHQWR GR IDWR GHYHUi GHWHUPLQDU PHGLGDV SDUD

HYLWi�OD� ID]HU FHVVi�OD RX PLWLJi�OD� FRPXQLFDQGR LPHGLDWDPHQWH DR yUJmR FRPSHWHQWH SDUD DV

SURYLGrQFLDV FDEtYHLV �%5$6,/� ������ $VVLP� D TXDOTXHU HQWH IHGHUDWLYR FDEH R GHYHU GH

DGRWDU SURYLGrQFLDV LPHGLDWDV SDUD FHVVDU RX PLWLJDU D RFRUUrQFLD GD GHJUDGDomR DPELHQWDO�

SRGHQGR� LQFOXVLYH� ODYUDU DXWR GH LQIUDomR� 7RGDYLD� Ki GH SUHYDOHFHU R DXWR GH LQIUDomR

ODYUDGR SHOR HQWH OLFHQFLDGRU�

1R HVWDGR GH 0LQDV *HUDLV� R OLFHQFLDPHQWR H D ILVFDOL]DomR GH FXQKR DPELHQWDO GDV

EDUUDJHQV FDEHP DRV yUJmRV H HQWLGDGHV GR 6LVWHPD (VWDGXDO GH 0HLR $PELHQWH GH 0LQDV

*HUDLV �6,6(0$�� FRQIRUPH D 3ROtWLFD (VWDGXDO GH 6HJXUDQoD GH %DUUDJHQV �/HL Q�

������������� 3UHYr�VH DLQGD TXH RV yUJmRV TXH FRPS}HP R 6,6(0$ GHYHP VH DUWLFXODU FRP

DV HQWLGDGHV UHVSRQViYHLV SHOD H[HFXomR GD 3ROtWLFD 1DFLRQDO GH 6HJXUDQoD GH %DUUDJHQV

�316%�� EXVFDQGR R FRPSDUWLOKDPHQWR GH LQIRUPDo}HV H GDV Do}HV GH ILVFDOL]DomR �0,1$6

*(5$,6� ����E��

2 6,6(0$ p IRUPDGR SHOD 6HFUHWDULD GH (VWDGR GH 0HLR $PELHQWH H

'HVHQYROYLPHQWR 6XVWHQWiYHO �6(0$'�� SHORV &RQVHOKRV (VWDGXDLV GH 3ROtWLFD $PELHQWDO

�&23$0� H GH 5HFXUVRV +tGULFRV �&(5+� H SHORV yUJmRV YLQFXODGRV� )XQGDomR (VWDGXDO GR

0HLR $PELHQWH �)($0���� UHVSRQViYHO SHOD TXDOLGDGH DPELHQWDO QR (VWDGR� QR TXH

FRUUHVSRQGH j $JHQGD 0DUURP� TXH DEDUFD WHPDV OLJDGRV j SUHYHQomR H DR FRQWUROH GD

�� 3HVVRD MXUtGLFD GH GLUHLWR S~EOLFR� YLQFXODGD j 6(0$' FRP $XWRQRPLD DGPLQLVWUDWLYD H ILQDQFHLUD GR SRGHU
H[HFXWLYR� LQVWLWXtGD SHOR 'HFUHWR Q�� ����������� H UHJLGD SHOR GHFUHWR ������������

http://www.siam.mg.gov.br/sla/download.pdf?idNorma=50100
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SROXLomR H GD GHJUDGDomR DPELHQWDO SURYRFDGDV SRU DWLYLGDGHV PLQHUiULDV� LQGXVWULDLV H GH

LQIUDHVWUXWXUD� ,QVWLWXWR (VWDGXDO GH )ORUHVWDV �,()�� UHVSRQViYHO SHOD $JHQGD 9HUGH� H

,QVWLWXWR 0LQHLUR GH *HVWmR GDV ÈJXDV �,*$0�� TXH UHVSRQGH SHOD $JHQGD $]XO� 'HVVH

PRGR� QR kPELWR HVWDGXDO� D JHVWmR GDV EDUUDJHQV GH UHMHLWRV GD PLQHUDomR� VRE HQIRTXH

DPELHQWDO� p UHDOL]DGD SHOD )($0�

2 'HFUHWR (VWDGXDO Q� ������� GH �� GH RXWXEUR GH ����� TXH UHIRUPXORX R (VWDWXWR GD

)($0� HVWDEHOHFH GHQWUH VXDV ILQDOLGDGHV H[HFXWDU SURPRYHU D DSOLFDomR GH QRUPDV UHODWLYDV

j FRQVHUYDomR� j SUHVHUYDomR H j UHFXSHUDomR GRV UHFXUVRV DPELHQWDLV H DR FRQWUROH GDV

DWLYLGDGHV H GRV HPSUHHQGLPHQWRV FRQVLGHUDGRV HIHWLYD RX SRWHQFLDOPHQWH SROXLGRUHV

UHODFLRQDGRV jV DWLYLGDGHV LQGXVWULDLV� PLQHUiULRV H GH LQIUDHVWUXWXUD� &RP HVWH IRFR GH

SUHYHQomR GD GHJUDGDomR DPELHQWDO� QR kPELWR GD JHVWmR GH EDUUDJHQV GH PLQHUDomR� VmR

DWULEXLo}HV GD )($0� DWUDYpV GR 1~FOHR GH *HVWmR GH %DUUDJHQV�

, ± SURFHVVDU H PRQLWRUDU R FDGDVWUR H DV LQIRUPDo}HV IRUQHFLGDV SHORV
HPSUHHQGHGRUHV TXDQWR j JHVWmR GH EDUUDJHQV GH UHMHLWRV RX GH UHVtGXRV LQGXVWULDLV H
GD PLQHUDomR� H GLYXOJDU DQXDOPHQWH RV UHVSHFWLYRV LQYHQWiULRV�
,, ± GHVHQYROYHU Do}HV GR SURJUDPD GH JHVWmR GH EDUUDJHQV GH UHVtGXRV RX GH
UHMHLWRV GD LQG~VWULD H GD PLQHUDomR� QR kPELWR GD 3ROtWLFD (VWDGXDO GH 6HJXUDQoD GH
%DUUDJHQV� FRQIRUPH UHJXODPHQWDomR HVSHFtILFD� HP DUWLFXODomR FRP D 6(0$'�
,,, ± DSRLDU HVWXGRV� SURMHWRV H DWLYLGDGHV GH JHRSURFHVVDPHQWR� VHQVRULDPHQWR
UHPRWR H PRGHODJHP DPELHQWDO� FRUUHODFLRQDGRV j JHVWmR GH EDUUDJHQV� HP
DUWLFXODomR FRP D *HUrQFLD GH $YDOLDomR $PELHQWDO H 'HVHQYROYLPHQWR 7HUULWRULDO�
,9 ± ILVFDOL]DU H DSOLFDU VDQo}HV DGPLQLVWUDWLYDV QR kPELWR GH VXDV FRPSHWrQFLDV
�0,1$6 *(5$,6� ������

3DUD DOpP GR DFRPSDQKDPHQWR GDV Do}HV GHVHQYROYLGDV SHORV HPSUHHQGHGRUHV QD

JHVWmR GH EDUUDJHQV GH UHMHLWRV� D )($0� SRU PHLR GD 'LUHWRULD GH ,QVWUXPHQWRV GH *HVWmR H

3ODQHMDPHQWR $PELHQWDO� p UHVSRQViYHO QR HVWDGR SHOD SUHYHQomR� DWHQGLPHQWR HPHUJHQFLDO H

DFRPSDQKDPHQWR GR SURFHVVR GH UHFXSHUDomR DPELHQWDO GH iUHDV GHJUDGDGDV HP GHFRUUrQFLD

GH GHVDVWUHV GH PLQHUDomR� $ GLUHWRULD WHP FRPR REMHWLYR GHVHQYROYHU� SODQHMDU H PRQLWRUDU

SURJUDPDV� SURMHWRV� SHVTXLVDV H Do}HV SDUD R GHVHQYROYLPHQWR GRV LQVWUXPHQWRV GH JHVWmR H

SODQHMDPHQWR DPELHQWDO� SDUD D UHFXSHUDomR DPELHQWDO GH EDFLDV H WHUULWyULRV LPSDFWDGRV SRU

GHVDVWUHV H SDUD D SUHYHQomR H DWHQGLPHQWR GH DFLGHQWHV H HPHUJrQFLDV DPELHQWDLV�

(VSHFLILFDPHQWH� D *HUrQFLD GH 3UHYHQomR H (PHUJrQFLD $PELHQWDO WHP FRPR IXQomR

SODQHMDU H DWXDU QD SUHYHQomR H QR SULPHLUR DWHQGLPHQWR DRV DFLGHQWHV H HPHUJrQFLDV

DPELHQWDLV TXH FRORTXHP HP ULVFR D VD~GH KXPDQD H R PHLR DPELHQWH� 2 DFRPSDQKDPHQWR

GDV Do}HV GH UHFXSHUDomR� FRQVHUYDomR H PHOKRULD DPELHQWDO HP iUHDV LPSDFWDGDV SRU



��

GHVDVWUHV QDV EDFLDV GRV 5LRV 'RFH H 3DUDRSHED IRL DEVRUYLGR SHOD *HUrQFLD GH 5HFXSHUDomR

$PELHQWDO ,QWHJUDGD GD )($0�

2EVHUYD�VH TXH DV LQWHUIDFHV GD WHPiWLFD DPELHQWDO H PLQHUiULD JHUDP GLILFXOGDGHV

SDUD GHOLPLWDU DV DWULEXLo}HV GRV HQWHV IHGHUDGRV H VHXV UHVSHFWLYRV yUJmRV� 9HULILFD�VH TXH

HVVD VREUHSRVLomR GH DWXDomR HQWUH D $10 H D )($0 HVWi UHODFLRQDGD D XPD VREUHSRVLomR

OHJLVODWLYD� HP TXH WDQWR R SRGHU S~EOLFR QDFLRQDO TXDQWR R HVWDGXDO YrP SURGX]LQGR

OHJLVODo}HV HP WRUQR GD WHPiWLFD GH VHJXUDQoD GH EDUUDJHP�

$ WUDQVYHUVDOLGDGH GD WHPiWLFD PLQHUiULD FRP D DPELHQWDO� KDMD YLVWD R ULVFR DPELHQWDO

TXH HVVDV HVWUXWXUDV GH FRQWHQomR GH UHMHLWRV DSUHVHQWDP� WHP SRVVLELOLWDGR D DWXDomR HVWDWDO

OHJLVODWLYD� GH IRUPD FRQFRPLWDQWH j DWXDomR GD 8QLmR� FRP GHVWDTXH SDUD R (VWDGR GH 0LQDV

*HUDLV� QD FULDomR GH PDUFRV QRUPDWLYRV VREUH D TXHVWmR� 5HWURVSHFWLYDPHQWH� IRUDP

SURPXOJDGRV RV VHJXLQWHV DWRV OHJLVODWLYRV �RULXQGRV GR H[HUFtFLR GD IXQomR /HJLVODWLYD� SDUD

UHJXODPHQWDU D VHJXUDQoD GH EDUUDJHQV�

D� /HL (VWDGXDO Q� ������� GH ����� TXH HVWDEHOHFHX GLUHWUL]HV SDUD YHULILFDomR GH
VHJXUDQoD GH EDUUDJHQV HP 0LQDV *HUDLV�

E� /HL 1DFLRQDO ������� GH ����� TXH HVWDEHOHFHX D 3ROtWLFD 1DFLRQDO GH 6HJXUDQoD GH
%DUUDJHQV�

F� /HL (VWDGXDO Q� ������������ FRQKHFLGD FRPR /HL 0DU GH /DPD 1XQFD 0DLV� TXH
LQVWLWXLX D 3ROtWLFD (VWDGXDO GH 6HJXUDQoD GH %DUUDJHQV� UHYRJDQGR D /HL (VWDGXDO Q�
�������

G� /HL )HGHUDO Q� ������������ TXH DOWHURX GLYHUVRV SRQWRV GD /HL Q� ����������� H
UHDOL]RX LPSRUWDQWHV DOWHUDo}HV QR &yGLJR GH 0LQDV� 'HFUHWR�/HL Q� ���������

1RWD�VH TXH� HQTXDQWR D 3ROtWLFD 1DFLRQDO GH 6HJXUDQoD GH %DUUDJHQV LGHQWLILFD D

$10 FRPR UHVSRQViYHO SRU ILVFDOL]DU H PDQWHU FDGDVWUR GDV EDUUDJHQV GH PLQHUDomR� D

3ROtWLFD (VWDGXDO GH 6HJXUDQoD GH %DUUDJHQV GHWHUPLQD D LPSOHPHQWDomR SHOR yUJmR RX D

HQWLGDGH FRPSHWHQWH GR 6,6(0$ GR FDGDVWUR H ILVFDOL]DomR GD TXDOLGDGH DPELHQWDO GDV

EDUUDJHQV ORFDOL]DGDV QR HVWDGR� VHQGR DV EDUUDJHQV GH PLQHUDomR GH UHVSRQVDELOLGDGH GD

)($0� 5HVXOWDP GHVVDV SROtWLFDV GRLV VLVWHPDV GH JHVWmR GH LQIRUPDomR DFHUFD GDV EDUUDJHQV

GH PLQHUDomR� XP QDFLRQDO H RXWUR HVWDGXDO� DWUDYpV GRV TXDLV RV yUJmRV VmR UHVSRQViYHLV SRU

JHUHQFLDU DV EDUUDJHQV GH PLQHUDomR QR WHUULWyULR GH VXD MXULVGLomR� RX VHMD� D $10 JHUHQFLD

DV HVWUXWXUDV GH WRGR WHUULWyULR QDFLRQDO H� FRQFRPLWDQWHPHQWH� D )($0� DV ORFDOL]DGDV QR

(VWDGR GH 0LQDV *HUDLV�

1HVVHV PROGHV GH UHSDUWLomR GH FRPSHWrQFLDV HQWUH D $10 H D )($0� D WRPDGD GH

GHFLV}HV DVVHUWLYDV SHOR (VWDGR GHSHQGH GH XPD JHVWmR GH LQIRUPDomR QR kPELWR GD $10 TXH



��

SRVVLELOLWH DPSOLDU R FRQKHFLPHQWR GR yUJmR DFHUFD GDV FRQGLo}HV GH VHJXUDQoD GDV

EDUUDJHQV� D ILP GH DJLU GH IRUPD D SUHYHQLU UXSWXUDV� ( DVVRFLDGDPHQWH� D )($0 GHYH H[LJLU

DV LQIRUPDo}HV TXH VXEVLGLHP GHFLV}HV FRQFHUQHQWHV j TXDOLGDGH DPELHQWDO GXUDQWH R

IXQFLRQDPHQWR GD EDUUDJHP� j SUHYHQomR� j PLWLJDomR� DR DWHQGLPHQWR HPHUJHQFLDO H j

UHSDUDomR GRV GDQRV DPELHQWDLV GHFRUUHQWHV GH GHVDVWUHV�

(VWHV VLVWHPDV H SROtWLFDV RULHQWDGRUDV VHUmR GHOLQHDGRV QD 3ULPHLUD 3DUWH� $ 3ROtWLFD

GD ,QIRUPDomR VREUH RV 5LVFRV 'H %DUUDJHQV GH 0LQHUDomR�

)LJ� � � 'LDJUDPD TXH H[S}H D 3ROtWLFD 1DFLRQDO GH 6HJXUDQoD GH %DUUDJHQV H D 3ROtWLFD (VWDGXDO GH 6HJXUDQoD
GH %DUUDJHQV H RV UHVSHFWLYRV VLVWHPDV LQIRUPDFLRQDLV�

)RQWH� 3URGXomR GD $XWRUD



��

��� 1RWDV VREUH R 5RPSLPHQWR GD %DUUDJHP GD 0LQD &yUUHJR 'R )HLMmR

)LJ� � � ,PDJHP DpUHD VREUH D 3RQWH QD 5RGRYLD $OEHUWR )ORUHV HP %UXPDGLQKR�0*� GHVWUXtGD SHOD DYDODQFKH
GH ODPD RFDVLRQDGD SHOR URPSLPHQWR GD 0LQD &yUUHJR GR )HLMmR�

)RQWH� ,%$0$ ���������

$V SULQFLSDLV FRQVHTXrQFLDV GR URPSLPHQWR GD %DUUDJHP , GD 0LQD &yUUHJR GR )HLMmR

VmR FRQWH[WXDOL]DGDV FRP REMHWLYR GH FRPSUHHQGHU D DPSOLWXGH GRV LPSDFWRV TXH VmR

GHEDWLGRV QRV HVSDoRV MXUtGLFRV�LQVWLWXFLRQDLV TXH YLVDP D UHSDUDomR LQWHJUDO GRV GDQRV� EHP

FRPR� D ILP GH GHOLQHDU D DWXDomR HVWDWDO QHVWH FRQWH[WR�

$ DPSOLWXGH HVSDFLDO GRV LPSDFWRV p GHOLQHDGD SHOR LWLQHUiULR GD RQGD GH UHMHLWRV�

VHJXLGD GH VXDV LQFRQWiYHLV LPSOLFDo}HV VRFLDLV� DPELHQWDLV� HFRQ{PLFDV� FXOWXUDLV� KLVWyULFDV

H DIHWLYDV� &RP D UXSWXUD� JUDQGH SDUWH GR UHMHLWR H[WUDYDVDGR IRL OL[LYLDGR SDUD R ULEHLUmR

)HUUR�&DUYmR H SURVVHJXLX DR ORQJR GD PLFUREDFLD �%5$6,/� �������� 4XDQWLILFD�VH TXH QD

%DUUDJHP , HVWDYDP GLVSRVWRV FHUFD GH �� PLOK}HV GH PHWURV F~ELFRV �0Pñ� GH UHMHLWR GH

PLQpULR GH IHUUR� VHQGR TXH� DSyV R URPSLPHQWR� SHUPDQHFHUDP QD iUHD GD DQWLJD EDUUDJHP

DSUR[LPDGDPHQWH � 0Pñ� FRP ��� 0Pñ FDUUHDGRV SDUD R ULR 3DUDRSHED H R UHVWDQWH ����

�� 'LVSRQtYHO HP� KWWSV���VLQDLW�RUJ�EU�GRFV�����������UHODWRULRBELB�BDBFRUSRBDVVLQDGR�SGI� $FHVVR HP� �� MXO�
�����

�� 'LVSRQtYHO HP� KWWSV���ZZZ�IOLFNU�FRP�SKRWRV�LEDPDJRY�DOEXPV������������������� $FHVVR HP� �� MXO�
�����

https://sinait.org.br/docs/305346580-relatorio_bi_-_a_corpo_assinado.pdf
https://www.flickr.com/photos/ibamagov/albums/72157678612078788


��

0Pñ�� GLVWULEXtGR QD FDOKD GR ULEHLUmR )HUUR�&DUYmR DWp D FRQIOXrQFLD FRP R ULR 3DUDRSHED�

UHJLmR PDLV LPSDFWDGD SHOR GHVDVWUH �6,6(0$� ��������

1HVWH SHUFXUVR� R UHMHLWR DWLQJLX DV LQVWDODo}HV GD FRPSDQKLD 9DOH 6�$ H DOFDQoRX DV

ORFDOLGDGHV GH &yUUHJR GR )HLMmR H 3DUTXH &DFKRHLUD� SHTXHQRV YLODUHMRV SUy[LPRV j PLQD�

DFDUUHWDQGR QD SHUGD GH ��� YLGDV KXPDQDV� GHQWUH DV TXDLV ��� FRUSRV IRUDP LGHQWLILFDGRV

���� HPSUHJDGRV SUySULRV� ��� IXQFLRQiULRV WHUFHLUL]DGRV H �� PRUDGRUHV GD UHJLmR� H UHVWDP

DLQGD �� GHVDSDUHFLGRV �&%00*� �������� 1HVVDV ORFDOLGDGHV� KRXYH D SHUGD GH SDWULP{QLR

LPDWHULDO H PDWHULDO� D GHVWUXLomR GH LQIUDHVWUXWXUD S~EOLFD H SULYDGD �)LJXUD �� H R EORTXHLR GD

5RGRYLD $OEHUWR )ORUHV� LQWHUURPSHQGR R DFHVVR YLiULR HQWUH D FRPXQLGDGH GR &yUUHJR GR

)HLMmR H D VHGH GR PXQLFtSLR GH %UXPDGLQKR�

)LJ� � � 0DSD GH HGLILFDo}HV DIHWDGDV H SUy[LPDV DR HVSDOKDPHQWR GR UHMHLWR GD %DUUDJHP %, GD 0LQD &yUUHJR
GR )HLMmR

)RQWH� 6LVHPD ������

�� 'DGRV HPLWLGRV SHOR &RUSR GH %RPEHLURV 0LOLWDU GH 0LQDV *HUDLV �&%00*�� FRQVLGHUDQGR TXH D ~OWLPD GDWD
GH QRYD LGHQWLILFDomR IRL QR GLD �� GH GH]HPEUR GH ����� 'LVSRQtYHO HP�
KWWSV���ZZZ�ERPEHLURV�PJ�JRY�EU�WUDJHGLD�HP�EUXPDGLQKR�FRPSOHWD�GRLV�DQRV�H�H�PDUFDGD�SRU�KRPHQDJHQV�D
V�YLWLPDV� $FHVVR HP� �� MXO� �����

�� 'LVSRQtYHO HP�
��KWWS���ZZZ�PHLRDPELHQWH�PJ�JRY�EU�LPDJHV�VWRULHV������$&2(6B5(&83(5$&$2B3$5$23(%$�&DGHUQRB
�BDQRB�B5RPSLPHQWRBGDVBEDUUDJHQVBGHB%UXPDGLQKR�SGI� $FHVVR HP� �� MXO� �����

https://www.bombeiros.mg.gov.br/tragedia-em-brumadinho-completa-dois-anos-e-e-marcada-por-homenagens-as-vitimas
https://www.bombeiros.mg.gov.br/tragedia-em-brumadinho-completa-dois-anos-e-e-marcada-por-homenagens-as-vitimas
http://www.meioambiente.mg.gov.br/images/stories/2020/ACOES_RECUPERACAO_PARAOPEBA/Caderno_1_ano_-_Rompimento_das_barragens_de_Brumadinho.pdf
http://www.meioambiente.mg.gov.br/images/stories/2020/ACOES_RECUPERACAO_PARAOPEBA/Caderno_1_ano_-_Rompimento_das_barragens_de_Brumadinho.pdf


��

)LJ� � � 0DSD GD 0LQD &yUUHJR GR )HLMmR HP %UXPDGLQKR�0*

)RQWH� (ODERUDomR GD $XWRUD



��

3RVWHULRUPHQWH� D SOXPD GH UHMHLWRV HVWHQGHX�VH DWp R ULR 3DUDRSHED� Mi QD ]RQD XUEDQD

GD FLGDGH GH %UXPDGLQKR� H VH SURSDJRX JUDGDWLYDPHQWH SRU WRGD VXD H[WHQVmR� PDQWHQGR�VH

QRV OLPLWHV GD FDOKD GR ULR� DWp D EDUUDJHP GH 5HWLUR %DL[R� TXH DWXRX FRPR XPD EDUUHLUD�

LPSHGLQGR TXH D SOXPD VH GHVORFDVVH SDUD R HQFRQWUR GR 3DUDRSHED FRP R ULR 6mR )UDQFLVFR

�%5$6,/� ����G��

2V FXUVRV G
iJXD DWLQJLGRV DSUHVHQWDUDP DSyV R URPSLPHQWR DOWHUDo}HV VLJQLILFDWLYDV

HP UHODomR j WXUELGH] H j SUHVHQoD GH PHWDLV SHVDGRV HQFRQWUDGRV QRV VHGLPHQWRV H HP

VXVSHQVmR QD iJXD� GHQWUH RV TXDLV GHVWDFDP�VH 0DQJDQrV� &KXPER� &iGPLR H 0HUF~ULR���

7DLV DOWHUDo}HV IXQGDPHQWDUDP D UHFRPHQGDomR GD 6HFUHWDULD GH (VWDGR GH 0HLR $PELHQWH H

'HVHQYROYLPHQWR 6XVWHQWiYHO �6(0$'�� GD 6HFUHWDULD GH (VWDGR GD 6D~GH �6(6� H GD

6HFUHWDULD GH (VWDGR GH $JULFXOWXUD� 3HFXiULD H $EDVWHFLPHQWR �6($3$���� TXH UHVWULQJLX R

XVR GD iJXD SDUD DV PDLV GLYHUVDV ILQDOLGDGHV� D SDUWLU GR GLD ���������� DWp R SUHVHQWH

PRPHQWR� QR WUHFKR TXH DEUDQJH GD FRQIOXrQFLD GR 5LR 3DUDRSHED FRP R &yUUHJR

)HUUR�&DUYmR DWp 3DUi GH 0LQDV�0*� 3RVWHULRUPHQWH� D SDUWLU GH ����������� D iUHD GH

DEUDQJrQFLD IRL DPSOLDGD� LQFOXLQGR R WUHFKR GH 3DUi GH 0LQDV�0* DWp 3RPSpX�0* �,*$0�

��������

$ JUDYLGDGH GHVWH SUREOHPD VH LQWHQVLILFD TXDQGR FRQVLGHUDGD D UHOHYkQFLD GD EDFLD

KLGURJUiILFD GR ULR 3DUDRSHED SDUD R DEDVWHFLPHQWR S~EOLFR GH iJXD HP 0LQDV *HUDLV� SRLV

HOD p UHVSRQViYHO SHOR IRUQHFLPHQWR SDUD DSUR[LPDGDPHQWH ��� GD SRSXODomR GD 5HJLmR

0HWURSROLWDQD GH %HOR +RUL]RQWH �50%+�� SRU PHLR GRV VLVWHPDV 9iU]HD GDV )ORUHV� 6HUUD

$]XO H 5LR 0DQVR� 1HVVH VHQWLGR� RV SHVTXLVDGRUHV 0DUFXV 9LQLFLXV 3ROLJQDQR H 5RGULJR

�� 'LVSRQtYHO HP�
KWWS���ZZZ�IHDP�EU�LPDJHV�VWRULHV������5(&83(5$&$2B3$5$23(%$�%ROHWLPBGRB&LGDGDRB1�&��%$B�
�B),1$/�SGI� $FHVVR HP� �� MXO� �����

�� 'LVSRQtYHO HP�
KWWSV���ZZZ�VDXGH�PJ�JRY�EU�FRPSRQHQW�JPJ�VWRU\�������VXVSHQVDR�GR�XVR�GH�DJXD�EUXWD�H�DPSOLDGD�QR�ULR�S
DUDRSHED� $FHVVR HP� �� MXO� �����

�� 2V VHJXLQWHV HVWXGRV DSUHVHQWDP tQGLFHV TXH FRPSURYDP D DOWHUDomR GD TXDOLGDGH GD iJXD� L� %UDVLO�
0LQLVWpULR GD 6D~GH � 6HFUHWDULD GH 9LJLOkQFLD HP 6D~GH� ³8P DQR GR GHVDVWUH GD 9DOH� 2UJDQL]DomR H UHVSRVWD
GR 0LQLVWpULR GD 6D~GH´� %ROHWLP (SLGHPLROyJLFR� 0LQLVWpULR GD 6D~GH� Y� ��� Q� HVS�� S� ����� MDQ ����� LL�
,JDP� 6HFUHWDULD GH (VWDGR GH 0HLR $PELHQWH H 'HVHQYROYLPHQWR 6XVWHQWiYHO� ,QIRUPDWLYR Q� � ± ,QIRUPDWLYR
GLiULR GRV SDUkPHWURV GH TXDOLGDGH GDV iJXDV QRV ORFDLV PRQLWRUDGRV DR ORQJR GR ULR 3DUDRSHED� DSyV R GHVDVWUH
QD %DUUDJHP %� QR FRPSOH[R GD PLQD &yUUHJR GR )HLMmR GD PLQHUDGRUD 9DOH 6� $� QR PXQLFtSLR GH %UXPDGLQKR
± 0LQDV *HUDLV� LLL� ,JDP�&RSDVD�&350�$1$� >6�O�@� S� ��� ����� ��� 7KRPSVRQ� )� HW DO� ³6HYHUH LPSDFWV RI WKH
%UXPDGLQKR GDP IDLOXUH �0LQDV *HUDLV� %UD]LO� RQ WKH ZDWHU TXDOLW\ RI WKH 3DUDRSHED ULYHU´� 6FLHQFH RI WKH 7RWDO
(QYLURQPHQW� Y� ���� ����� ��� LY� 626 0DWD $WOkQWLFD� 2 UHWUDWR GD TXDOLGDGH GD iJXD QDV EDFLDV GRV ULRV
3DUDRSHED H DOWR 6mR )UDQFLVFR DSyV R URPSLPHQWR GD %DUUDJHP &yUUHJR GR )HLMmR ± 0LQDV *HUDLV� >6�O�@� S� ��
����� ��� $]HGR� /� $� ³(VWXGR DWHVWD ULVFR D ORQJR SUD]R HP %UXPDGLQKR´� 2 *ORER� � GH PDLR GH �����

http://www.feam.br/images/stories/2021/RECUPERACAO_PARAOPEBA/Boletim_do_Cidadao_N%C2%BA_24_FINAL.pdf
http://www.feam.br/images/stories/2021/RECUPERACAO_PARAOPEBA/Boletim_do_Cidadao_N%C2%BA_24_FINAL.pdf
https://www.saude.mg.gov.br/component/gmg/story/10921-suspensao-do-uso-de-agua-bruta-e-ampliada-no-rio-paraopeba
https://www.saude.mg.gov.br/component/gmg/story/10921-suspensao-do-uso-de-agua-bruta-e-ampliada-no-rio-paraopeba


��

6LOYD /HPRV ������ DILUPDP TXH HVWH p XP GRV PDLRUHV LPSDFWRV DPELHQWDLV FDXVDGRV SHOR

URPSLPHQWR GD %DUUDJHP ,�

6HJXQGR R ,QVWLWXWR (VWDGXDO GH )ORUHVWDV �,()�� D SDVVDJHP GD ODPD FDXVRX D

GHVWUXLomR GH ����� KD� GHQWUH RV TXDLV DSUR[LPDGDPHQWH ����� KD HVWmR VLWXDGRV GHQWUR GD

=RQD GH $PRUWHFLPHQWR GR 3DUTXH (VWDGXDO 6HUUD GR 5ROD 0RoD �,()� �������� (VWLPD�VH TXH

IRUDP VXEWUDtGRV ������ KD GH YHJHWDomR QDWLYD GH 0DWD $WOkQWLFD H ����� KHFWDUHV GH ÈUHDV

GH 3UHVHUYDomR 3HUPDQHQWH �$33��

2 UHMHLWR DWLQJLX GH IRUPD GLUHWD H LPHGLDWD� HP %UXPDGLQKR� RQGH HQFRQWUD�VH D

FKDPDGD ³=RQD 4XHQWH´� QRYH VHWRUHV FHQVLWiULRV FRP SRSXODomR PXQLFLSDO HVWLPDGD HP

����� SHVVRDV H ����� GRPLFtOLRV �),2&58=� ������

(QWUH DV DOWHUDo}HV DPELHQWDLV SURYRFDGDV SHOD LQXQGDomR GH UHMHLWRV HVWmR DTXHODV
DVVRFLDGDV j VXSUHVVmR GH DPELHQWHV QDWXUDLV IORUHVWDLV H j VREUHSRVLomR GDV IDL[DV
PDUJLQDLV GRV PDQDQFLDLV DWLQJLGRV� IUDJPHQWDQGR XQLGDGHV GH SUHVHUYDomR H
GHJUDGDQGR D TXDOLGDGH DWPRVIpULFD ± HQYROYHQGR� LQFOXVLYH D SHUGD GH KDELWDW
WHUUHVWUH H DTXiWLFR� LQIOXHQFLDQGR QHJDWLYDPHQWH D IORUD H D IDXQD �6,/9$ HW DO��
����� S� ����

'H DFRUGR FRP GDGRV DSUHVHQWDGRV SHOD 9DOH HP ������������� FHUFD GH �� Q~FOHRV

IDPLOLDUHV� VRPDQGR ��� SHVVRDV� VRIUHUDP GHVORFDPHQWR FRPSXOVyULR GH VHX ORFDO GH

PRUDGLD� $V FDXVDV SDUD D UHPRomR HVWmR UHODFLRQDGDV DR VRWHUUDPHQWR GD HGLILFDomR RX

WHUUHQR ��� IDPtOLDV�� j LQWHUUXSomR GR DFHVVR �� IDPtOLDV�� j FRQGLomR ILWRVVDQLWiULD SUHFiULD

GHYLGR j SUR[LPLGDGH FRP R UHMHLWR GHSRVLWDGR ��� IDPtOLDV�� DR LPSDFWR GH REUDV

HPHUJHQFLDLV �� IDPtOLDV� H D RXWURV PRWLYRV RX PRWLYRV QmR YHULILFDGRV ��� IDPtOLDV��

�� 9HU� 5HODWyULR GD 9DOH 6�$ GH DWXDOL]DomR GH GDGRV VREUH KRVSHGDJHP� FRQWHQGR OLVWD GH GHVDEULJDGRV H OLVWD
GH SULRUL]DomR GRV DWLQJLGRV SHOR URPSLPHQWR GD %DUUDJHP GH UHMHLWRV GD 0LQD &yUUHJR GR )HLMmR HP
%UXPDGLQKR�0* �,' ���������� 'LVSRQtYHO HP�
KWWS���SODWDIRUPD�GHY�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�GRFV�IUDJPHQW����������SGI� $FHVVR HP� �� GH MXQ� GH
�����

�� 'LVSRQtYHO�
KWWS���ZZZ�PHLRDPELHQWH�PJ�JRY�EU�QRWLFLDV��������QRWD�GH�HVFODUHFLPHQWR����GHVDVWUH�EDUUDJHP�E�� $FHVVR
HP� �� MXO� �����

http://plataforma.dev.projetobrumadinho.ufmg.br/api/docs/fragment/80135583.pdf
http://www.meioambiente.mg.gov.br/noticias/1/3756-nota-de-esclarecimento-12-desastre-barragem-b1


��

)LJ� � � 0DSD GD ÈUHD (VWLPDGD GH 9HJHWDomR ,PSDFWDGD

)RQWH� ,QVWLWXWR (VWDGXDO GH )ORUHVWDV �,()� �����

2XWURV GHVORFDPHQWRV RFRUUHUDP HP IXQomR GD DPHDoD GH URPSLPHQWR GD %DUUDJHP

9, �HVWUXWXUD UHPDQHVFHQWH GR &RPSOH[R 3DUDRSHED ,,� DQXQFLDGD SHOD 9DOH QR GLD

���������� �9$/(� ����E���� &RPR PHGLGD SUHYHQWLYD IRL LQGLFDGD D HYDFXDomR GH �� PLO

SHVVRDV VLWXDGDV QD iUHD GH ULVFR� QRV EDLUURV 3LUHV� &HQWUR� 3URJUHVVR� 3DUTXH GD &DFKRHLUD�

7HMXFR H &yUUHJR GR )HLMmR� ORFDOL]DGRV QR PXQLFtSLR GH %UXPDGLQKR�

2V GDQRV QmR VH UHVWULQJLUDP DR HSLFHQWUR GR GHVDVWUH� VHQGR UHJLVWUDGRV LPSDFWRV DR

ORQJR GH WRGD D EDFLD GR ULR 3DUDRSHED� $ SDUWLU GD GLVSHUVmR JHRJUiILFD GD SOXPD GH UHMHLWRV�

IRUDP FRQVLGHUDGRV DWLQJLGRV� LQLFLDOPHQWH� �� PXQLFtSLRV� VHQGR HOHV� %HWLP� %UXPDGLQKR�

&XUYHOR� (VPHUDOGDV� )HOL[OkQGLD� )ORUHVWDO� )RUWXQD GH 0LQDV� ,JDUDSp� -XDWXED� 0DUDYLOKDV�

0iULR &DPSRV� 3DSDJDLRV� 3DUi GH 0LQDV� 3DUDRSHED� 3HTXL� 3RPSpX� 6mR -RDTXLP GH %LFDV

H 6mR -RVp GD 9DUJLQKD� &RQVLGHUDQGR HVWHV PXQLFtSLRV� D SRSXODomR DIHWDGD VRPD

DSUR[LPDGDPHQWH ��������� SHVVRDV H[SRVWDV GLUHWD RX LQGLUHWDPHQWH �),2&58=� ������

�� 'LVSRQtYHO HP�
KWWS���VDODGHLPSUHQVD�YDOH�FRP�3DJLQDV�5HOHDVHV�DVS["U &RPXQLFDGRBXUJHQWH	V 0LQHUDFDR	U,' ����	V,' 
�� $FHVVR HP� �� MXO� �����

http://saladeimprensa.vale.com/Paginas/Releases.aspx?r=Comunicado_urgente&s=Mineracao&rID=2246&sID=6
http://saladeimprensa.vale.com/Paginas/Releases.aspx?r=Comunicado_urgente&s=Mineracao&rID=2246&sID=6


��



��

)LJ� � � 0DSD GRV PXQLFtSLRV FRQVLGHUDGRV DWLQJLGRV

)RQWH� (ODERUDomR GD $XWRUD FRP FRODERUDomR GH .DPLOD /RSHV



��

$WXDOPHQWH� VmR UHFRQKHFLGRV LPSDFWRV HP �� PXQLFtSLRV DR ORQJR GD EDFLD GR

3DUDRSHED� LQFOXLQGR� DOpP GRV Mi PHQFLRQDGRV� RV PXQLFtSLRV EDQKDGRV SHOR /DJR GD 8VLQD

+LGUHOpWULFD GH 7UrV 0DULDV� D VDEHU� 6mR *RQoDOR GR $EDHWp� )HOL[OkQGLD� 0RUDGD 1RYD GH

0LQDV� %LTXLQKDV� 3DLQHLUDV� 0DUWLQKR &DPSRV� $EDHWp H 7UrV 0DULDV �(67$'2 '( 0,1$6

*(5$,6� ����� S� ������ 1R URO GH SRSXODo}HV DWLQJLGDV� HVWLPD�VH TXH Ki GH ��� D ���

FRPXQLGDGHV WUDGLFLRQDLV�� �LQGtJHQDV� TXLORPERODV� VLOYLFXOWRUHV H SHVFDGRUHV DUWHVDQDLV�

DWLQJLGDV GLUHWD H LQGLUHWDPHQWH� TXDQGR FRQVLGHUDGRV� UHVSHFWLYDPHQWH� UDLRV GH ��� H ����

PHWURV� QXPD H[WHQVmR DSUR[LPDGD GH ��� NP �),2&58=� ������

+i WDPEpP R LPSDFWR JHUDGR SHODV REUDV GH UHSDUDomR GH GDQRV� FRPR D SRHLUD JHUDGD

SHODV REUDV� D LQWHQVLILFDomR GD PRYLPHQWDomR GH SHVVRDV H YHtFXORV QDV FLGDGHV� D

HPHUJrQFLD GH QRYRV DWRUHV QR WHUULWyULR� DV GHVDSURSULDo}HV YLVDQGR D H[HFXomR GDV REUDV H R

GHVORFDPHQWR GDV IDPtOLDV�

1R kPELWR HFRQ{PLFR� R URPSLPHQWR VRPDGR j LPHGLDWD SDUDOLVDomR GDV DWLYLGDGHV GR

&RPSOH[R 3DUDRSHED ,, SHOD $JrQFLD 1DFLRQDO GH 0LQHUDomR DWUDYpV GR $XWR GH ,QWHUGLomR Q�

��������� SURYRFRX� R GHVHTXLOtEULR GDV FRQWDV S~EOLFDV UHODFLRQDGR j GLPLQXLomR GD

DUUHFDGDomR PXQLFLSDO H HVWDGXDO SURYHQLHQWH GR &)(0 �)81'$d2 -22 3,1+(,52�

������ R LQFUHPHQWR GDV GHVSHVDV S~EOLFDV HP IXQomR GR DWHQGLPHQWR jV GHPDQGDV JHUDGDV

SHOR URPSLPHQWR� D GHVHVWUXWXUDomR RX LQYLDELOL]DomR GD SURGXomR UXUDO SHOD IDOWD GH DFHVVR j

iJXD SDUD LUULJDomR RX GHVVHGHQWDomR DQLPDO� LPSDFWDQGR RV VHWRUHV GD DJULFXOWXUD� SHFXiULD�

DYLFXOWXUD H SLVFLFXOWXUD� R HQIUDTXHFLPHQWR GD FDGHLD HFRQ{PLFD GR WXULVPR� D

��2V SRYRV H FRPXQLGDGHV WUDGLFLRQDLV VmR ʊ *UXSRV FXOWXUDOPHQWH GLIHUHQFLDGRV H TXH VH UHFRQKHFHP FRPR
WDLV� TXH SRVVXHP IRUPDV SUySULDV GH RUJDQL]DomR VRFLDO� TXH RFXSDP H XVDP WHUULWyULRV H UHFXUVRV QDWXUDLV FRPR
FRQGLomR SDUD VXD UHSURGXomR FXOWXUDO� VRFLDO� UHOLJLRVD� DQFHVWUDO H HFRQ{PLFD� XWLOL]DQGR FRQKHFLPHQWRV�
LQRYDo}HV H SUiWLFDV JHUDGRV H WUDQVPLWLGRV SHOD WUDGLomR� �'HFUHWR ������ GH � GH IHYHUHLUR GH ����� TXH LQVWLWXL
D 3ROtWLFD 1DFLRQDO GH 'HVHQYROYLPHQWR 6XVWHQWiYHO GRV 3RYRV H &RPXQLGDGHV 7UDGLFLRQDLV�� 'LVSRQtYHO HP�
KWWSV���ELW�O\���T,KGL� $FHVVR HP� �� MXQ� �����

�� (P $FRUGR -XGLFLDO ILUPDGR HQWUH 9DOH 6�$� (VWDGR GH 0LQDV *HUDLV� 0LQLVWpULR 3~EOLFR GH 0LQDV *HUDLV�
'HIHQVRULD 3~EOLFD GR (VWDGR GH 0LQDV *HUDLV� 0LQLVWpULR 3~EOLFR )HGHUDO H 'HIHQVRULD 3~EOLFD GD 8QLmR
YLVDQGR D UHSDUDomR LQWHJUDO GRV GDQRV� RV VHJXLQWHV PXQLFtSLRV IRUDP UHFRQKHFLGRV FRPR KDELOLWDGRV D UHFHEHU
Do}HV GH UHSDUDomR� $EDHWp� %HWLP� %LTXLQKDV� %UXPDGLQKR� &DHWDQySROLV� &XUYHOR� (VPHUDOGDV� )HOL[OkQGLD�
)ORUHVWDO� )RUWXQD GH 0LQDV� ,JDUDSp� -XDWXED� 0DUDYLOKDV� 0iULR &DPSRV� 0DWHXV /HPH� 0RUDGD 1RYD GH
0LQDV� 3DLQHLUDV� 3DSDJDLRV� 3DUi GH 0LQDV� 3DUDRSHED� 3HTXL� 3RPSpX� 6mR *RQoDOR GR $EDHWp� 6mR -RDTXLP
GH %LFDV� 6mR -RVp GD 9DUJLQKD H 7UrV 0DULDV� 2XWURV PXQLFtSLRV SRGHP UHTXHUHU KDELOLWDomR� WHQGR HP YLVWD RV
VHJXLQWHV FULWpULRV DOWHUQDWLYRV� ORFDOL]DUHP�VH QDV PDUJHQV GR 5LEHLUmR )HUUR� &DUYmR� 5LR 3DUDRSHED j MXVDQWH
GR 5RPSLPHQWR� 5HVHUYDWyULR GD 8VLQD +LGUHOpWULFD GH 5HWLUR %DL[R RX 5HVHUYDWyULR GD 8VLQD +LGUHOpWULFD GH
7UrV 0DULDV� WHUHP DEDVWHFLPHQWR GH iJXD VXVSHQVR HP DWHQGLPHQWR j 1RWD 7pFQLFD &RQMXQWD ,*$0�6(6 Q�
������� WHUHP UHFHELGR REUDV H VHUYLoRV HPHUJHQFLDLV GHFRUUHQWHV GR 5RPSLPHQWR RX HVWDUHP FRQWHPSODGRV QR
3ODQR GH 5HSDUDomR 6RFLRDPELHQWDO �(67$'2 '( 0,1$6 *(5$,6� ����� S� ����

https://bit.ly/37qIhdi
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GHVYDORUL]DomR LPRELOLiULD H GHWHULRUDomR GRV WHUPRV GH WURFD�� �(67$'2 '( 0,1$6

*(5$,6� ������

$VVHYHUD HVWD FULVH R DQ~QFLR GD 9DOH 6�$ GH SDUDOLVDomR GH SDUWH GH VXDV DWLYLGDGHV

QR HVWDGR� QDV EDVHV GH H[SORUDomR TXH RSHUDP FRP EDUUDJHQV TXH XWLOL]DP R PpWRGR GH

DOWHDPHQWR D PRQWDQWH��� R PHVPR WLSR GD %DUUDJHP GH %UXPDGLQKR� 6LQDOL]D�VH� FRP HVWD

PHGLGD� XPD WHQGrQFLD GH GHVORFDPHQWR H FRQFHQWUDomR GD SURGXomR GD 9DOH 6�$ SDUD D

UHJLmR QRUWH GR SDtV� HP &DQDm GR &DUDMiV H 3DUDXDSHEDV QR 3DUi �'20,1*8(6 HW DO�� �����

S� ��������

(VWLPD�VH TXH D SDUDOLVDomR GHVWDV GH] HVWUXWXUDV LPSOLFD QD UHGXomR GD SURGXomR HP

�� PLOK}HV GH WRQHODGDV GH PLQpULR GH IHUUR H SHORWDV� TXH UHSUHVHQWDP ������ GD SURGXomR

GH PLQpULR GH IHUUR HP 0LQDV *HUDLV �$0,*� ������ (P FHQiULR GH FXUWR SUD]R �GRLV D WUrV

DQRV�� DIHWDUi D SHUGD GH ����� GR 3,% GH 0LQDV *HUDLV H D JHUDomR GH �� PLO SRVWRV GH

WUDEDOKR� 6RPDP�VH D LVWR SHUGDV HP GLYHUVRV VHWRUHV GH DWLYLGDGH HFRQ{PLFD� WDQWR RV

OLJDGRV GLUHWDPHQWH j DWLYLGDGH� FRPR LQGLUHWDPHQWH� D SDUWLU GH GHPDQGDV GHULYDGDV H GD

UHQGD JHUDGD SHOR SDJDPHQWR GH VDOiULRV H UHPXQHUDo}HV �'20,1*8(6 HW DO�� ����� S�

������ ,QFOXLQGR HVWDV� DWXDOPHQWH QR %UDVLO �� LQIUD�HVWUXWXUDV GH EDUUDJHP GH PLQHUDomR

HQFRQWUDP�VH LQWHUGLWDGDV SRU IDOWD GH DWHVWDGR GH VHJXUDQoD� GHQWUH DV TXDLV �� HVWmR VLWXDGDV

HP 0LQDV *HUDLV �$10� ������

(P FRQVHTXrQFLD� UHJLVWUD�VH R GHVORFDPHQWR ItVLFR ± WHPSRUiULR RX GHILQLWLYR ± GH

SHVVRDV GH VHXV ORFDLV GH PRUDGLD� PRWLYDGRV SRU GLYHUVRV IDWRUHV GHFRUUHQWHV GR

URPSLPHQWR� D VDEHU� VRWHUUDPHQWR SDUFLDO RX FRPSOHWR GRV VHXV ORFDLV GH PRUDGLD� SHUGDV

HFRQ{PLFDV� GH HPSUHJR� GH IRQWHV GH UHQGD RX GD FDSDFLGDGH SURGXWLYD� DXPHQWR GH

GHVSHVDV� DEDOR j VD~GH SVLFROyJLFD� SHUGD GH YtQFXOR FRP D FRPXQLGDGH� DXPHQWR GR FXVWR

GH YLGD� VRIULPHQWR FRP HVWLJPDV H SUHFRQFHLWRV� SHUGD GH RSo}HV H XVRV GH OD]HU� DEDOR j

�� &RPSDUDQGR GDGRV DSUHVHQWDGRV QR ,QIRUPH 0LQHUDO GD $10 GH ���� H ����� D DUUHFDGDomR GD &RPSHQVDomR
)LQDQFHLUD SHOD ([SORUDomR GH 5HFXUVRV 0LQHUDLV �&)(0� UHIHUHQWH j SURGXomR PLQHUDO QR HVWDGR GH 0LQDV
*HUDLV YHP SHUGHQGR GHVWDTXH SDUD D SURGXomR QR 3DUi� (P ����� 0LQDV *HUDLV DUUHFDGDYD ����� GR WRWDO
QDFLRQDO H R 3DUi ������ -i HP ����� RV Q~PHURV FRUUHVSRQGHP� UHVSHFWLYDPHQWH� D ����� H ����

��$V HVWUXWXUDV SDUDOLVDGDV HVWmR ORFDOL]DGDV QD 5HJLmR 0HWURSROLWDQD GH %HOR +RUL]RQWH� TXDWUR HP 1RYD /LPD�
WUrV HP &RQJRQKDV� XPD HP 6DU]HGR� XPD HP 2XUR 3UHWR� XPD HP ,WDELULWR� DOpP GH %UXPDGLQKR
�'20,1*8(6 HW DO�� ������

�� �$ GHWHULRUDomR GRV WHUPRV GH WURFD PHQFLRQDGD QHVWH WySLFR WHP VXD RULJHP QDV LGHLDV HFRQ{PLFDV GD
&RPLVVmR (FRQ{PLFD SDUD D $PpULFD /DWLQD H &DULEH �&(3$/� FRP 5DXO 3UHELVFK� WRGDYLD� WHP DSOLFDomR
LPHGLDWD TXDQGR YLVOXPEUDPRV RV UHODWRV FROKLGRV QRV '53¶6� XPD YH] TXH DSyV R URPSLPHQWR KRXYH TXHGD GD
GHPDQGD QR VHWRU GH KRVSHGDJHP� GD YHQGD GH SHL[HV� GRV DUWHVDQDWRV H GH WRGDV DV DWLYLGDGHV FRQHFWDGDV j
FDGHLD SURGXWLYD GR WXULVPR� RFDVLRQDQGR TXH RV SURGXWRV SURGX]LGRV H RV VHUYLoRV RIHUHFLGRV SHOD UHJLmR TXH
HUDP VXSRUWHV GD HFRQRPLD ORFDO GHSUHFLDUDP VHXV YDORUHV IUHQWH DR PHUFDGR H�RX OHYDUDP j HVWDJQDomR GDV
DWLYLGDGHV� 2 PHQRU YDORU PRQHWiULR DIHULGR UHODFLRQD�VH j SLRUD GDV FRQGLo}HV GH YLGD GD SRSXODomR H TXHGD GD
HFRQRPLD ORFDO H GH VXEVLVWrQFLD� �,167,7872 *8$,&8<� ������



��

UHQGD� SHUGD GD TXDOLGDGH GH YLGD� LQVHJXUDQoD DOLPHQWDU H TXDQWR jV FRQGLo}HV GD iJXD�

WHPRU D QRYRV URPSLPHQWRV �$('$6� *8$,&8< H 1$&$%� ������

(YLGHQFLD�VH TXH� IUHQWH DR URPSLPHQWR� R SRGHU HVWDWDO p FRQIURQWDGR HP IXQomR GR

DJUDYDPHQWR GD UHFHVVmR RUoDPHQWiULD HQIUHQWDGD SHOR (VWDGR GH 0LQDV *HUDLV� SURYRFDGD

SHOD UHWUDomR GD DUUHFDGDomR SURYHQLHQWH GDV DWLYLGDGHV GR &RPSOH[R 3DUDRSHED ,, H SHOR

LQFUHPHQWR GDV GHVSHVDV S~EOLFDV HP IXQomR GR DWHQGLPHQWR jV GHPDQGDV JHUDGDV SHOR

URPSLPHQWR� $ FULVH RUoDPHQWiULD FRQIURQWD D FDSDFLGDGH HVWDWDO GH UHDOL]DomR GH REUDV

LQIUDHVWUXWXUDLV� EHP FRPR GH RIHUWD GH VHUYLoRV S~EOLFRV HVVHQFLDLV FRPR VD~GH� HGXFDomR�

VDQHDPHQWR� HQWUH RXWURV �)81'$d2 -22 3,1+(,52� ������

$GLFLRQDOPHQWH� WHQVLRQD�VH D FDSDFLGDGH GH FUtWLFD IUHQWH jV DWLYLGDGHV PLQHUiULDV� Mi

UHGX]LGD VRE RV UHIOH[RV GD PLQHUR�GHSHQGrQFLD� 6HJXLQGR D SURSRVWD UHODFLRQDO GR

SHVTXLVDGRU 7iG]LR &RHOKR ������ S� ���� D PLQHUR�GHSHQGrQFLD GHYH VHU FRPSUHHQGLGD D

SDUWLU GD VXD IHLomR PXOWLGLPHQVLRQDO� (VWD FRQFHSomR DEDUFD� DOpP GD FRQKHFLGD GHSHQGrQFLD

HFRQ{PLFD� UHVXOWDQWH GD HVSHFLDOL]DomR SURGXWLYD ORFDO QD DWLYLGDGH PLQHUDGRUD� D GHFLVLYD

HVWUXWXUD GH KHJHPRQLD SROtWLFD GHVHPSHQKDGD ³SRU SDUWH GDV JUDQGHV HPSUHVDV PLQHUDGRUDV

HP FRQWH[WRV ORFDLV� UHJLRQDLV H HVWDGXDLV� QRV TXDLV RV LQWHUHVVHV GHVVDV JUDQGHV HPSUHVDV

GHILQHP� SDXWDP H FRQGLFLRQDP RV SURFHVVRV GHOLEHUDWLYRV GHVVHV WHUULWyULRV� �&2(/+2�

����� S� ���� 'H IRUPD FtFOLFD�
D HVSHFLDOL]DomR QD PLQHUDomR GH ODUJD HVFDOD H VHX GHVHQYROYLPHQWR JHUD
YXOQHUDELOLGDGH HFRQ{PLFD H VRFLDO GHYLGR j FUHVFHQWH RFXSDomR GH VHXV SRVWRV GH
WUDEDOKR QR HVWRTXH GH HPSUHJRV ORFDO H QD DUUHFDGDomR PXQLFLSDO� R TXH IUDJLOL]D R
TXHVWLRQDPHQWR H SRVVtYHLV UHVLVWrQFLDV DRV HPSUHHQGLPHQWRV PLQHUiULRV´ �LELGHP�
S� ����

$ QtYHO HVWDGXDO� R JRYHUQR GR (VWDGR GH 0LQDV *HUDLV� GHVGH R GLD ����������� YHP

DWXDQGR QR DWHQGLPHQWR jV YtWLPDV� FRP DomR GHVWDFDGD GR &RUSR GH %RPEHLURV� 'HIHVD

&LYLO� 3ROtFLD &LYLO H RXWURV yUJmRV GR (VWDGR QR SURFHVVR GH EXVFDV� LGHQWLILFDomR GDV YtWLPDV

H UHPRomR GH IDPtOLDV HP FRQGLomR GH ULVFR �)81'$d2 -22 3,1+(,52� ����� S� ����

2XWUDV PHGLGDV HPHUJHQFLDLV WDPEpP YrP VHQGR H[HFXWDGDV SHOR JRYHUQR GR HVWDGR�

H[LJLQGR R HPSHQKR GH UHFXUVRV H D PRELOL]DomR GH VHUYLGRUHV S~EOLFRV� GHQWUH DV TXDLV

GHVWDFDP�VH� L� &ULDomR GR &RPLWr *HVWRU 3Uy�%UXPDGLQKR��� LL� 0RQLWRUDPHQWR GD 4XDOLGDGH

�� &ULDGR SHOR 'HFUHWR 1( Q� �������� FRP D ILQDOLGDGH GH SODQHMDU� RUJDQL]DU� GLULJLU� FRRUGHQDU� FRQWURODU H
DYDOLDU DV Do}HV QR kPELWR HVWDGXDO HP IXQomR GR 5RPSLPHQWR� 5HDOL]RX R OHYDQWDPHQWR GRV LPSDFWRV QD
SUHVWDomR GH VHUYLoRV S~EOLFRV� D ILP GH HVWUXWXUDU SURJUDPDV H SURMHWRV GHVWLQDGRV j EXVFD SHOD UHSDUDomR
LQWHJUDO GRV GDQRV FDXVDGRV j EDFLD GR ULR 3DUDRSHED� $ 6(3/$* p UHVSRQViYHO SHOD FRRUGHQDomR WpFQLFD
SHUPDQHQWH GDV Do}HV GHVVH &RPLWr� SRUWDQWR� UHDOL]D D LQWHUORFXomR MXQWR DRV GLYHUVRV DWRUHV HQYROYLGRV�
FRQVROLGD LQIRUPDo}HV� UHDOL]D R DFRPSDQKDPHQWR GH SURMHWRV� ID] D JHVWmR RUoDPHQWiULD GRV UHFXUVRV



��

GD iJXD EUXWD H SDUD FRQVXPR KXPDQR� LLL� 1RYD &DSWDomR GD &RPSDQKLD GH 6DQHDPHQWR GH

0LQDV *HUDLV �&23$6$� H LY� $WHQGLPHQWR HP 6D~GH �LGHP� ������

$ UHFXSHUDomR HFRQ{PLFD GR (VWDGR IRL YLVOXPEUDGD DWUDYpV GR SOHLWR MXGLFLDO GH

UHVVDUFLPHQWR HFRQ{PLFR GRV SUHMXt]RV HVWDWDLV VHP� QR HQWDQWR� DPHDoDU D FRQWLQXLGDGH GD

H[SORUDomR PLQHUiULD QR HVWDGR� FXMR IXQFLRQDPHQWR p UHOHYDQWH SDUD R HTXLOtEULR HFRQ{PLFR

GR RUoDPHQWR S~EOLFR �)81'$d2 -22 3,1+(,52� ������ $ ILP GH FREULU DV GHVSHVDV

HPHUJHQFLDLV UHODFLRQDGDV DR URPSLPHQWR� IRL ILUPDGR DFRUGR SDUFLDO HP �������������

3RVWHULRUPHQWH� HP $FRUGR -XGLFLDO ILUPDGR HQWUH DV SDUWHV YLVDQGR D UHSDUDomR GRV GDQRV

FROHWLYRV� DSRQWRX�VH TXH GXUDQWH R FXUVR GDV Do}HV MXGLFLDLV IRL HIHWXDGR DR *RYHUQR GH

0LQDV *HUDLV R UHVVDUFLPHQWR GH FHUFD GH 5� ��� PLOK}HV GH UHDLV� DRV TXDLV DFUHVFHQWRX�VH R

SDJDPHQWR GH PDLV 5� ��� PLOK}HV� FRP D ILQDOLGDGH GH FREULU GHVSHVDV S~EOLFDV H

FRQWUDWDo}HV WHPSRUiULDV GH SHVVRDO SHOR HVWDGR PLQHLUR HP IXQomR GR URPSLPHQWR�

&RP D DVVLQDWXUD GR LQVWUXPHQWR FRQVHQVXDO� R SRGHU S~EOLFR UHSUHVHQWDGR SHOR HVWDGR

GH 0LQDV *HUDLV HP FRQMXQWR FRP D '30* H R 030* DVVXPLX D H[HFXomR� PHGLDQWH R

FXVWHLR SHOD 9DOH� GDV PHGLGDV HVWDEHOHFLGDV QRV VHJXLQWHV SURJUDPDV� L� R 3URJUDPD GH

7UDQVIHUrQFLD GH 5HQGD� HP VXEVWLWXLomR DR SDJDPHQWR GR DX[tOLR HPHUJHQFLDO� LL� R 3ODQR GH

)RUWDOHFLPHQWR GRV VHUYLoRV S~EOLFRV� UHODWLYR DR LQYHVWLPHQWR HP HVWUXWXUDV� HTXLSDPHQWRV H

VHUYLoRV S~EOLFRV� H LLL� R 3URJUDPD GH 0RELOLGDGH� YROWDGR j PHOKRULD H j LPSODQWDomR GH

HVWUXWXUDV YLiULDV� $GHPDLV� DWULEXL�VH WDPEpP DR (VWDGR GH 0LQDV *HUDLV D UHVSRQVDELOLGDGH

GH H[HFXomR GDV LQWHUYHQo}HV D VHUHP UHDOL]DGDV FRP R REMHWLYR GH DXPHQWDU D UHVLOLrQFLD GDV

%DFLDV GR 3DUDRSHED H 5LR GDV 9HOKDV� GH PRGR D JDUDQWLU R DEDVWHFLPHQWR GD 5HJLmR

0HWURSROLWDQD GH %HOR +RUL]RQWH ± 50%+�

$ SDUWLU GHVWH SDQRUDPD� PRVWUD�VH TXH GHVDVWUHV GHVVD PDJQLWXGH� FRP WDPDQKD

DPSOLWXGH PDWHULDO� SVLFROyJLFD� IDPLOLDU� FRPXQLWiULD� DPELHQWDO� HFRQ{PLFD� VRFLDO� HWF�

�%5$6,/� ������ DIHWDP QmR VRPHQWH DV SHVVRDV� IDPtOLDV H FRPXQLGDGHV GRV PXQLFtSLRV

DWLQJLGRV� PDV WDPEpP DV HVWUXWXUDV GR SRGHU QRV VHXV GLIHUHQWHV QtYHLV� SRLV R URPSLPHQWR

GH XPD EDUUDJHP UHSUHVHQWD R UHDUUDQMR GH WRGD D GLQkPLFD HVSDFLDO GD UHJLmR DIHWDGD� 7RGRV

�� $FRUGR ILUPDGR HQWUH R (VWDGR GH 0LQDV *HUDLV H D 9DOH 6�$� HP MXt]R QD DXGLrQFLD GR GLD �����������
&RQVWLWXL�VH R REMHWR GR DFRUGR FRQWUDWDU RX IRUQHFHU SURGXWRV H�RX VHUYLoRV QHFHVViULRV H WHFQLFDPHQWH
DGHTXDGRV j H[HFXomR SHOR (VWDGR� VHXV yUJmRV GH DWXDomR H VXD $GPLQLVWUDomR ,QGLUHWD� GRV WUDEDOKRV
HPHUJHQFLDLV UHODFLRQDGRV DR URPSLPHQWR� UHVVDUFLU R (VWDGR� VHXV yUJmRV GH DWXDomR H VXD $GPLQLVWUDomR
,QGLUHWD� GH WRGDV DV GHVSHVDV HPHUJHQFLDLV UHODFLRQDGDV DR URPSLPHQWR� H PDQWHU GHSRVLWDGR HP MXt]R� FRPR
IRUPD GH JDUDQWLD� 5� ��� PLOK}HV� 'LVSRQtYHO HP�
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ����������SGI� $FHVVR HP� �� MXQ� ����

GHFRUUHQWHV GH GHVDVWUHV PLQHUiULRV H DUWLFXOD� MXQWDPHQWH FRP D $GYRFDFLD *HUDO GR (VWDGR� DV QHJRFLDo}HV
MXQWR j 9DOH 6�$�

http://plataforma.projetobrumadinho.ufmg.br/api/static/proceedings/frag/63532962.pdf
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HVWHV DVSHFWRV DIHWDP VREUHPDQHLUD D YLGD GDV SHVVRDV H GRV PXQLFtSLRV H� WDPEpP� D

GLQkPLFD GH DWHQGLPHQWR H GH SUHVWDomR GH VHUYLoRV SHORV SRGHUHV S~EOLFRV PXQLFLSDLV H

HVWDGXDO H VXD FDSDFLGDGH GH UHVSRVWD �(67$'2 '( 0,1$6 *(5$,6� ������

$GHPDLV� WHQGR HP YLVWD D PXOWLSOLFLGDGH GH LQVWkQFLDV WHUULWRULDLV DIHWDGDV SRU XP

GHVDVWUH� QRWD�VH TXH D HILFiFLD GD DomR HVWDWDO GHSHQGH WDPEpP GH XP FRQKHFLPHQWR GR

WHUULWyULR DPSOLDGR� D SDUWLU GD FRQVWLWXLomR GH XP UHSRVLWyULR GH GDGRV� &RP EDVH QR 'HFUHWR

Q� �������������� SXEOLFDGR DSyV R URPSLPHQWR� R (VWDGR GHYH GLVSRU PLQLPDPHQWH GRV

FRQMXQWRV GH GDGRV DFHUFD� GDV FRQGLo}HV DPELHQWDLV �iJXDV� VROR� IORUD� IDXQD� VHGLPHQWRV�

UHMHLWRV�� YLVDQGR VXEVLGLDU R DWHQGLPHQWR HPHUJHQFLDO DPELHQWDO� GD FDUDFWHUL]DomR

VRFLRHFRQ{PLFD GD SRSXODomR H GLVSRVLomR GDV HGLILFDo}HV LQVHULGDV QD PDQFKD GH LQXQGDomR�

D ILP GH RWLPL]DU R 5HVJDWH H R $WHQGLPHQWR HPHUJHQFLDO j SRSXODomR� GR SDWULP{QLR

FXOWXUDO� YLVDQGR HTXLSDPHQWRV S~EOLFRV� GH LQIUDHVWUXWXUD� HP HVSHFLDO D LQIUDHVWUXWXUD SDUD

DEDVWHFLPHQWR GH iJXD� GR SDWULP{QLR FXOWXUDO� FRP REMHWLYR GH VXEVLGLDU D SUHVHUYDomR H

VDOYDJXDUGD GH EHQV FXOWXUDLV SURWHJLGRV HP kPELWR QDFLRQDO� HVWDGXDO H PXQLFLSDO� GD

,QIUDHVWUXWXUD GH $EDVWHFLPHQWR GH iJXD� HPEDVDQGR Do}HV QHFHVViULDV j SURWHomR H j

PLQLPL]DomR GRV SRWHQFLDLV LPSDFWRV HP HVWDo}HV GH FDSWDomR GH iJXD SDUD DEDVWHFLPHQWR

XUEDQR� GD SURGXomR $JURSHFXiULD� D ILP GH SURPRYHU D HYDFXDomR�UHVJDWH GH DQLPDLV GH

SURGXomR�

��� 1RWDV 7HyULFR�0HWRGROyJLFDV� $ 7HRULD $WRU�5HGH��

&RP IRFR QDV LQWHUDo}HV� %UXQR /DWRXU DSUHVHQWD D 7HRULD $WRU�5HGH RX D 6RFLRORJLD

GDV $VVRFLDo}HV FRPR XPD WHRULD TXH EXVFD FRPSUHHQGHU R VRFLDO� WHUPR FXMD HWLPRORJLD

GHULYD GR ODWLP VRFLXV� SULRUL]DQGR XPD GHILQLomR FRH[WHQVLYD D WRGDV DV DVVRFLDo}HV� TXH

FRORFD HP IRFR R PRYLPHQWR GH VH WRUQDU VyFLR� LVWR p� GH VH DVVRFLDU D RXWURV� (VWD GHILQLomR

FRQWUDVWD FRP D LGHLD FOiVVLFD� GHIHQGLGD SHOD VRFLRORJLD GR VRFLDO� TXH DWULEXL DR VRFLXV D

�� (P FRPSOHPHQWDULGDGH D REUD ODWRXULDQD� UHFRUUH�VH j OLWHUDWXUD HVSHFLDOL]DGD QD REUD GR DXWRU SDUD DX[LOLDU D
LQWHUSUHWDomR GDV LGHLDV ODWRXULDQDV DSUHVHQWDGDV SRU� 7RPPDVR 9HQWXULQL �9(1785,1,� ����� 9(1785,=,1,
HW DO�� ������ VRFLyORJR FR�IXQGDGRU GR ODERUDWyULR GH SHVTXLVD 0pGLDODE HP FRQMXQWR FRP %UXQR /DWRXU� /HWtFLD
GH /XQD )UHLUH ������� SVLFROyJD H GRXWRUD HP DQWURSRORJLD� H $QGUp /HPRV ������ GRXWRU HP VRFLRORJLD
YROWDGR DR HVWXGR GD WHPiWLFD GD FLEHUFXOWXUD�

�� 2 'HFUHWR Q� ����������� UHJXODPHQWD RV SURFHGLPHQWRV SDUD DQiOLVH H DSURYDomR GR 3ODQR GH $omR GH
(PHUJrQFLD �3$(� QR SURFHGLPHQWR GH OLFHQFLDPHQWR DPELHQWDO� YLVDQGR VXEVLGLDU DV DWLYLGDGHV GH ILVFDOL]DomR
GH EDUUDJHQV�



��

QRomR GH VRFLHGDGH� LVWR p� QD UHXQLmR GH VXMHLWRV KXPDQRV HP WRUQR GH FyGLJRV FRPXQV

�/$7285� ����� S� ���

$V DERUGDJHQV FOiVVLFDV GH LQYHVWLJDomR GH IHQ{PHQRV VRFLDLV VXJHUHP XP

HQTXDGUDPHQWR GRV HOHPHQWRV HP SRVLo}HV SUp HVWDEHOHFLGDV H� HP VHJXLGD� HVWHV HOHPHQWRV

GHYLGDPHQWH URWXODGRV SDVVDP D VH DJUXSDU FRP HOHPHQWRV TXH RFXSDP D PHVPD FDWHJRULD�

VHJXLQGR XPD UHJUD SXULILFDGRUD QD TXDO QmR Ki SRVVLELOLGDGH GH PLVWXUDU R TXH QmR p

VHPHOKDQWH �/$7285� ����� S� �����

5HFXVDQGR�VH GHILQLo}HV SUp�HVWDEHOHFLGDV H FRQVLGHUDQGR D FRPSRVLomR KtEULGD GR

VRFLDO� SURS}H�VH D SODQLILFDomR D SULRUL GDV HQWLGDGHV� HP HVSHFLDO� D SODQLILFDomR GR KXPDQR

FRP R QmR KXPDQR� GHL[DQGR DV GLIHUHQFLDo}HV HPHUJLUHP D SRVWHULRUL� 1HVWHV PROGHV� D

DQiOLVH GRV IHQ{PHQRV VRFLDLV LQLFLD�VH FRP D REVHUYDomR GH DUUDQMRV HQWUH GLIHUHQWHV DWRUHV

KXPDQRV H QmR�KXPDQRV� SDUD TXH HQWmR� GHSRLV GH XPD GHFRPSRVLomR GDV DVVRFLDo}HV GRV

JUXSRV� DEUD�VH SDUD D LQYHVWLJDomR GD SUHWHQVmR SROtWLFD� &RP LVVR� D UHOHYkQFLD SROtWLFD

REMHWLYD GHVFUHYHU FRPR R FROHWLYR VH UH~QH RX VH GHVDJUHJD� D SDUWLU GR UDVWUHDPHQWR GRV

YtQFXORV GH IRUoDV DWp HQWmR RFXOWDV�

&RP HVWD GHILQLomR� D 7$5 QmR VH OLPLWD DRV DWRUHV KXPDQRV LQGLYLGXDLV� PDV DPSOLD

R VHQWLGR GD SDODYUD DWRU SDUD QmR KXPDQRV H HQWLGDGHV QmR LQGLYLGXDLV� UHFRQKHFHQGR� DVVLP�

TXH RV REMHWRV� FRPR QRUPDV� LQVWUXPHQWRV MXUtGLFRV� OHJLVODo}HV H VLVWHPDV LQIRUPDFLRQDLV�

VmR HOHPHQWRV FRP SRGHU GH DJrQFLD� RX VHMD� FDSD]HV GH ³DXWRUL]DU� SHUPLWLU� SURGX]LU�

HQFRUDMDU� FRQVHQWLU� VXJHULU� LQIOXHQFLDU� EORTXHDU� UHWULEXLU H SURLELU´ �/$7285� ����� S�

����

$VVXPH�VH XPD DWLWXGH GH VLPHWUL]DomR H DFKDWDPHQWR D SULQFtSLR� VREUHWXGR GR

KXPDQR FRP R QmR KXPDQR� SDUD TXH DR ORQJR GR SURFHVVR GH LQYHVWLJDomR DV GLVWLQo}HV HQWUH

RV DWRUHV SRVVDP HPHUJLU SRU HOHV PHVPRV� &RPR VLQWHWL]D R SUySULR %UXQR /DWRXU� D 7$5 p

XPD WHRULD ³VREUH FRPR FRQFHGHU DRV DWRUHV R HVSDoR SDUD VH H[SUHVVDUHP´ �/$7285� �����

S� ����� 2V DWRUHV ± RX DFWDQWHV ± VmR GHILQLGRV SHORV HIHLWRV GH VXDV Do}HV� TXDQGR VXDV

DJrQFLDV VmR FDSWXUDGDV SRU XPD UHGH H GHVYLDGDV SHOD DomR GH RXWURV DWRUHV� LVWR p� TXDQGR

HVWmR DVVRFLDGRV GH WDO PRGR TXH LQIOXHQFLDP RXWURV DWRUHV D ID]HUHP FRLVDV �/$7285�

����� S� �����

,QWHUHVVDGRV QDV DVVRFLDo}HV� RV SHQVDGRUHV DVVRFLDGRV j 7$5 HQWHQGHP D LGHLD GH

VRFLDO FRPR UHVXOWDGR GH LQWHUDo}HV HP UHGH� DGX]LQGR TXH UHDOLGDGH VRFLDO p DQWHV GH WXGR

PRYLPHQWR H IOX[R� PDV TXH HP DOJXQV PRPHQWRV DVVXPH IHLo}HV UHJXODUHV� SURYRFDQGR D

HVWDELOL]DomR GD UHGH �&$5'262� ����� S� ���� ,QWHUHVVDP�VH� DVVLP� SHOR UDVWUHDPHQWR GDV



��

DVVRFLDo}HV� REVHUYDQGR D �SURSDJDomR H UHLWHUDomR GH FRQILJXUDo}HV UHODFLRQDLV� �/$7285�

����� S� ���� RX VHMD� R PRYLPHQWR GH IRUPDomR H GHIRUPDomR GH JUXSRV� $PERV RV

PRPHQWRV QmR SRGHP VHU H[SOLFDGRV LVRODGDPHQWH ± DV IRUPDV GR VRFLDO VmR UHVXOWDQWHV GH

XP SURFHVVR GH FRQWURYpUVLDV H HVWDELOL]Do}HV�

'HQWUR GH XPD UHGH HVWDELOL]DGD� RV DWRUHV IXQFLRQDP FRPR LQWHUPHGLiULRV� $ DomR

TXH DWUDYHVVD SRU HOHV p GHYROYLGD DRV TXH D HOHV HVWmR FRQHFWDGRV GH IRUPD SUHYLVtYHO H

FRQVWDQWH� SRLV HVWHV WUDQVSRUWDP GDGRV� VLJQLILFDGR RX IRUoD� VHP QR HQWDQWR� PRGLILFi�ORV�

1RV WHUPRV GR DXWRU� �SDUD WRGRV RV SURSyVLWRV SUiWLFRV� XP LQWHUPHGLiULR SRGH VHU

FRQVLGHUDGR QmR DSHQDV FRPR XPD FDL[D�SUHWD� PDV XPD FDL[D�SUHWD TXH IXQFLRQD FRPR XPD

XQLGDGH� HPERUD LQWHUQDPHQWH VHMD IHLWD GH YiULDV SDUWHV� �/$7285� ����� S� ���� $

FDL[D�SUHWD SDUD /DWRXU ����� >����@��� p XPD H[SUHVVmR DGYLQGD GD FLEHUQpWLFD� XWLOL]DGD SDUD

H[SOLFDU R RFXOWDPHQWR GRV PHFDQLVPRV LQWHUQRV TXH FRQVWLWXHP RV IDWRV FLHQWtILFRV H RV

WRPDP FRPR DOJR GDGR H LQTXHVWLRQiYHO� 1mR REVWDQWH� WDO PHWiIRUD FRQWULEXL SDUD D

FRPSUHHQVmR GDV HVWDELOL]Do}HV IRUMDGDV SHOR HQYHORSDPHQWR GR FRQWH~GR LQIRUPDFLRQDO�

(P FRQWUDSDUWLGD� RV DWRUHV SRGHP DVVXPLU D IXQomR GH PHGLDGRUHV� TXH QmR VH

UHVWULQJHP D FDUUHJDU XPD LQIRUPDomR GH XP SRQWR DR RXWUR� PDV WUDQVIRUPDP D DomR

UHFHELGD HP FRQWUDGLWyULD RX LPSUHYLVtYHO� WUDYDQGR FRQWURYpUVLDV� DOWHUDQGR H UHFRQILJXUDQGR

DV DVVRFLDo}HV H FRORFDQGR HP FKHTXH D H[LVWrQFLD GR HOHPHQWR TXH FRQVWLWXtD� 5HHVWDELOL]DU D

UHGH GHSHQGH GD DJUHJDomR GH RXWURV DWRUHV D HOD �/$7285� ����� S� ����

2V LQWHUPHGLiULRV H RV PHGLDGRUHV UHIHUHP�VH j SRVLomR GDV HQWLGDGHV H FRQVWLWXHP

HOHPHQWRV DQDOtWLFRV SDUD R HQWHQGLPHQWR GR IXQFLRQDPHQWR GD UHGH� 1R HQWDQWR� D GHVSHLWR

GH TXDOTXHU LGHLD GHWHUPLQtVWLFD� TXH DWULEXL D XP DWRU�UHGH XP OXJDU GHWHUPLQDGR H LPXWiYHO�

FRPSUHHQGH�VH TXH D IXQomR p FLUFXQVWDQFLDO H LQFHUWD� SRGHQGR LQWHUPHGLiULRV VH

FRQYHUWHUHP HP PHGLDGRUHV H YLFH�YHUVD � GH DFRUGR FRP R SULQFtSLR GH UHYHUVLELOLGDGH�

e LQWHUHVVDQWH UHVVDOWDU TXH DWp PHVPR GHWHUPLQDGRV GLVSRVLWLYRV MXUtGLFRV H OHJDLV

SRGHP SHUIRUPDU FRPR DWRUHV QmR KXPDQRV DR ORQJR GR SURFHVVR GH IRUPD FRQWUDVWDQWH j

LGHLD LQLFLDO YHLFXODGD� $ WtWXOR GH H[HPSOR� HP PHLR DR SURFHVVR MXGLFLDO� XP 7HUPR GH

&RPSURPLVVR� LQVWUXPHQWR TXH WHQGH D SDFLILFDU XP FRQIOLWR� SRGH HP VHX GHVGREUDPHQWR�

FRP R GHVFXPSULPHQWR GRV SRQWRV DFRUGDGRV� LQDXJXUDU XPD QRYD GLVFRUGkQFLD RX VROLFLWDU R

LQJUHVVR GH QRYRV DWRUHV SDUD R VHX FXPSULPHQWR� VHMDP DWRUHV KXPDQRV H�RX QmR KXPDQRV�

�� (P �&LrQFLD HP $omR�� REUD TXH LQYHVWLJD FRPR VH Gi R SURFHVVR GH FRQVWUXomR GRV IDWRV FLHQWtILFRV�



��

'H LJXDO PDQHLUD� XPD GLYHUJrQFLD SRGH VH HVWDELOL]DU PHGLDQWH XPD GHFLVmR MXGLFLDO RX D

UHQ~QFLD GH XPD GDV SDUWHV OLWLJDQWHV�

'LDQWH GHVWDV LQGHWHUPLQDo}HV� OLGDU FRP R VRFLDO p OLGDU FRP R QmR VDEHU� RX FRP R

VDEHU DSHQDV TXH R VRFLDO p KHWHURJrQHR� 3DUD DGHQWUDU HVVH FDPSR GHVFRQKHFLGR� FXPSUHP�VH

DV WUrV WDUHIDV EiVLFDV TXH /DWRXU ������ S� ���� HQFRUDMD R SHVTXLVDGRU D VHJXLU�

L� GRFXPHQWDU TXDLV DVVRFLDo}HV VmR SRVVtYHLV SDUD XPD UHGH�
LL� HVWDEHOHFHU DV FRQWURYpUVLDV VREUH R VRFLDO�
LLL� UHDOL]DU D FRPSRVLomR GR FROHWLYR� RIHUHFHQGR XPD SUyWHVH SDUD D DomR SROtWLFD�

$R SURSRU HVWD VHTXrQFLD� D 7$5 FRORFD HP SULPHLUR SODQR R UDVWUHDPHQWR GDV

DVVRFLDo}HV� QR TXDO D SULPHLUD LQIRUPDomR D VHU QRWDGD GHYHUi VHU XPD LQWHUDomR� (P

VHJXLGD� LQLFLD�VH D GHVFULomR GDV FRQWURYpUVLDV� SDUD Vy HQWmR UHYHODU D LQIOXrQFLD SROtWLFD TXH

Gi FRQVLVWrQFLD DR VRFLDO�

$ SDUWLU GH WDLV UHIHUHQFLDLV� SURS}H�VH QHVWD LQYHVWLJDomR LQLFLDU R PDSHDPHQWR GDV

FRQWURYpUVLDV�� D SDUWLU GD FRPSRVLomR GH XP EDQFR GH GDGRV QR TXDO VLVWHPDWL]DP�VH RV

HYHQWRV� 1HVWD HWDSD� VLVWHPDWL]DUDP�VH GRLV WLSRV GH HYHQWRV� REWLGRV D SDUWLU GDV UHVSHFWLYDV

IRQWHV�

D� (YHQWRV DVVRFLDGRV j JHVWmR GH VHJXUDQoD GH EDUUDJHQV� GH PRGR SUHOLPLQDU�
VLVWHPDWL]DUDP�VH HYHQWRV QRUPDWLYRV UHIHUHQWHV j FULDomR GH QRUPDV OHJDLV H
LQIUDOHJDLV VREUH D JHVWmR GD LQIRUPDomR QRV SURFHGLPHQWRV GH VHJXUDQoD GH
EDUUDJHQV� FROHWDGRV HP IRQWH SULPiULD� QDV SUySULDV OHJLVODo}HV YLJHQWHV� 2 REMHWLYR
GHVWD FROHWD IRL FRPSUHHQGHU D HYROXomR GHVWD OHJLVODomR HVSHFtILFD H DV DVVRFLDo}HV
VRFLRWpFQLFDV TXH HODV HVWDEHOHFHP� 'HVWDFD�VH� HQWUH HODV� D SURPXOJDomR GD 3ROtWLFD
1DFLRQDO GH 6HJXUDQoD GH %DUUDJHQV H GD 3ROtWLFD (VWDGXDO GH 6HJXUDQoD GH
%DUUDJHQV� TXH GHUDP RULJHP DRV VLVWHPDV LQIRUPDFLRQDLV GH JHVWmR GH EDUUDJHQV�
$VVRFLDGDPHQWH� OHYDQWDUDP�VH RV HYHQWRV UHODWLYRV j SURGXomR H j GLVVHPLQDomR GH
LQIRUPDomR DFHUFD GD FRQGLomR GH HVWDELOLGDGH GD %DUUDJHP ,� TXH HYLGHQFLDP RV
IOX[RV UHDLV GH FLUFXODomR GH LQIRUPDomR TXH RSHUDP SRU PHLR GHVWHV VLVWHPDV�
([WUDtUDP�VH WDLV HYHQWRV GRV FLWDGRV UHODWyULRV ILQDLV GRV LQTXpULWRV SDUODPHQWDUHV
IHGHUDO� HVWDGXDO H PXQLFLSDLV �HP %UXPDGLQKR H %HOR +RUL]RQWH� H GR LQTXpULWR
FULPLQDO H SROLFLDO DSUHVHQWDGR FRQMXQWDPHQWH SHOR 0LQLVWpULR 3~EOLFR GH 0LQDV

�� 3DUD RSHUDFLRQDOL]DomR GD 7$5� DSRLD�VH QRV VXEVtGLRV SUiWLFRV RIHUHFLGRV SHOR 0pWRGR &DUWRJUiILFR
,QGLVFLSOLQDU SURSRVWR SHODV SHVTXLVDGRUDV 0DUFHOD 6LOYLDQR %UDQGmR /RSHV� 1DWDFKD 5HQD H $QD ,VDEHO 6i
�/23(6 HW DO�� ������ TXH OHYDQWD HYHQWRV VLWXDGRV QR HVSDoR�WHPSR H PDSHLD DV DVVRFLDo}HV HQWUH RV GLIHUHQWHV
DWRUHV� D SDUWLU GDV TXDLV GHVSRQWDP DV FRQWURYpUVLDV� 1R HQWDQWR� FDUHFH�VH GH DOJXPDV DGHTXDo}HV HP YLUWXGH
GDV HVSHFLILFLGDGHV PHWRGROyJLFDV GHVWH WUDEDOKR HP UHODomR DR WUDEDOKR GHVHQYROYLGR SHOR ,QGLVFLSOLQDU� $R
FRQWUiULR GR SURFHGLPHQWR FDUWRJUiILFR UHDOL]DGR SHODV SHVTXLVDGRUDV� TXH HQYROYH D LPSOLFDomR GRV
SHVTXLVDGRUHV QRV P~OWLSORV HVSDoRV RQGH VH WUDYD D GLVSXWD WHUULWRULDO H D SDUWLU GDV TXDLV VXVFLWDP�VH DV
QDUUDWLYDV FRQWUD KHJHP{QLFDV �/23(6 HW DO�� ������ R SUHVHQWH WUDEDOKR QmR DEDUFD HVVD SUHWHQVmR H DSRLD�VH
VREUHWXGR HP DQiOLVH GRFXPHQWDO�



��

*HUDLV H SHOD 3ROtFLD &LYLO GH 0LQDV *HUDLV� TXH DSXUDUDP DV FDXVDV GR URPSLPHQWR
GD %DUUDJHP ,

E� (YHQWRV DVVRFLDGRV DR GLDJQyVWLFR GRV LPSDFWRV H D GHILQLomR GR SURFHVVR UHSDUDWyULR
HP kPELWR MXUtGLFR�SURFHVVXDO� VLVWHPDWL]DP�VH RV HYHQWRV SURFHVVXDLV
FRUUHVSRQGHQWHV DR DFHUYR SURFHVVXDO GD 3ODWDIRUPD %UXPDGLQKR� FXMR SURFHGLPHQWR
GH VLVWHPDWL]DomR H DQiOLVH GRFXPHQWDO HVWi H[SRVWR QR LWHP ��� $ 3ODWDIRUPD
%UXPDGLQKR� 2 DFHUYR FRQWHPSOD WRGRV RV GRFXPHQWRV TXH FRPS}HP RV FLQFR DXWRV
SURFHVVXDLV HP TXHVWmR� DEHUWRV QR GLD GR URPSLPHQWR DWp R GLD �����������

4XDQWR DRV HYHQWRV SURFHVVXDLV� VHOHFLRQDP�VH RV DWRV SURFHVVXDLV FRUUHVSRQGHQWHV D

WRGD DomR SUDWLFDGD QR SURFHVVR H TXH SURGX] HIHLWRV VREUH HOH �&,175$ HW DO�� ������

$WHQWD�VH TXH WRGD DomR QR SURFHVVR VH ID] SRU PHLR GH XP DWRU �KDELOLWDGR QR IHLWR� TXH

SURWRFROD XP GRFXPHQWR QR VLVWHPD GR 3URFHVVR -XGLFLDO (OHWU{QLFR �3-H� GR 7ULEXQDO GH

-XVWLoD GH 0LQDV *HUDLV� 1R HQWDQWR� QHP WRGR GRFXPHQWR SURWRFRODGR LQDXJXUD XPD DomR QR

SURFHVVR� FRQVWLWXLQGR�VH XP HYHQWR� ,QWHUHVVDGD QRV HYHQWRV� HVWD SHVTXLVD HVWi YROWDGD DRV

DWRV SURFHVVXDLV�

)LJ� � � &DSWXUD GH 7HOD GR %DQFR GH 'DGRV UHIHUHQWH DR 0DUFR /HJDO GD 0LQHUDomR H /HJLVODomR GH %DUUDJHQV

)RQWH� 3URGXomR GD $XWRUD�



��

)LJ� �� � &DSWXUD GH 7HOD GR %DQFR GH 'DGRV UHIHUHQWH D 1RUPDV /HJDLV H LQIUDOHJDLV TXH GLVS}H VREUH *HVWmR GD
,QIRUPDomR VREUH 6HJXUDQoD GH %DUUDJHQV

)RQWH� 3URGXomR GD $XWRUD�

)LJ� �� � 'LDJUDPD HVTXHPiWLFR GRV HYHQWRV QD OLQKD GR WHPSR� ([S}H�VH DV DVVRFLDo}HV HQWUH DWRUHV KXPDQRV
�FtUFXORV� H DWRUHV QmR KXPDQRV �KH[iJRQRV� DUWLFXODGDV QR HYHQWR�

)RQWH� 3URGXomR GD $XWRUD

$SyV VHOHFLRQDU RV HYHQWRV H VLWXi�ORV QR WHPSR� LQLFLD�VH R WUDEDOKR GH LGHQWLILFDU DV

DVVRFLDo}HV IRUPDGDV HP FDGD HYHQWR� 6HJXLQGR D SURSRVLomR GD 7HRULD $WRU�5HGH�

FRQVLGHUDPRV TXH D DomR p RULJLQDGD D SDUWLU GH XPD UHGH� PRELOL]DQGR DWRUHV KXPDQRV�



��

SULRUL]DQGR�VH DV VXDV IRUPDV FROHWLYDV �HQWLGDGHV� LQVWLWXLo}HV� ILUPDV�� H DWRUHV QmR KXPDQRV

FRUUHVSRQGHQWHV DRV LQVWUXPHQWRV WpFQLFRV� LQIRUPDFLRQDLV� QRUPDWLYRV H SURFHVVXDLV�

1R kPELWR GD SUHYHQomR GRV ULVFRV� RV SULQFLSDLV DWRUHV KXPDQRV HQYROYLGRV QD JHVWmR

GH VHJXUDQoD GH EDUUDJHQV VmR� D $JrQFLD 1DFLRQDO GH 0LQHUDomR �$10�� UHVSRQViYHO SHOD

ILVFDOL]DomR GH VHJXUDQoD GH EDUUDJHQV H TXH H[HUFHP R SRGHU UHJXODPHQWDU� D SDUWLU GD HGLomR

GH DWRV QRUPDWLYRV JHUDLV H DEVWUDWRV YLVDQGR FRPSOHPHQWDU D OHL H YLDELOL]DU D VXD HIHWLYD

H[HFXomR� D )XQGDomR (VWDGXDO GR 0HLR $PELHQWH �)($0�� UHVSRQViYHO SHOD ILVFDOL]DomR GH

EDUUDJHQV FRP HQIRTXH DPELHQWDO� R &RQJUHVVR 1DFLRQDO H $VVHPEOpLD /HJLVODWLYD GH 0LQDV

*HUDLV TXH DWXDP FRQFRPLWDQWHPHQWH QD SURSRVLomR GH OHJLVODomR GH EDUUDJHQV� RV

UHVSRQViYHLV SHORV HPSUHHQGLPHQWRV GH EDUUDJHQV� H DV HPSUHVDV UHVSRQViYHLV SHODV

DXGLWRULDV WpFQLFDV�

1HVWH SURFHGLPHQWRV� RV SULQFLSDLV DWRUHV QmR KXPDQRV UHIHUHP�VH� DRV LQVWUXPHQWRV

QRUPDWLYRV OHJDLV H LQIUDOHJDLV� D H[HPSOR GH /HLV� 'HFUHWRV� 3RUWDULDV H 5HVROXo}HV� H DRV

LQVWUXPHQWRV WpFQLFRV�LQIRUPDFLRQDLV� TXH DJUXSDP LQIRUPDo}HV� HP PHLR ItVLFR RX GLJLWDO�

DFHUFD GD HVWUXWXUD� VHXV ULVFRV� SRWHQFLDLV LPSDFWRV H PHGLGDV HPHUJHQFLDLV� D H[HPSOR GRV

6LVWHPDV GH *HVWmR GH ,QIRUPDomR� DV 'HFODUDo}HV GH (VWDELOLGDGH GH %DUUDJHQV� RV 3ODQRV GH

6HJXUDQoD GH %DUUDJHQV H R 3ODQRV (PHUJHQFLDLV GH 6HJXUDQoD GH %DUUDJHQV�

)LJ� �� � 3ULQFLSDLV LQVWLWXLo}HV HQYROYLGDV QD *HVWmR GH 6HJXUDQoD GH %DUUDJHQV

)RQWH� 3URGXomR GD $XWRUD



��

)LJ� �� � 3ULQFLSDLV LQVWUXPHQWRV PRELOL]DGRV QD *HVWmR GH 6HJXUDQoD GH %DUUDJHQV

)RQWH� 3URGXomR GD $XWRUD

4XDQWR DR SURFHVVR GH UHSDUDomR GR GHVDVWUH GH %UXPDGLQKR� RV SULQFLSDLV DWRUHV

KXPDQRV TXH FRPS}HP D OLGH VmR� R 7ULEXQDO GH -XVWLoD GH 0LQDV *HUDLV� LQVWLWXLomR

UHVSRQViYHO SHOR MXOJDPHQWR H SURFHVVDPHQWR GDV Do}HV� R (VWDGR GH 0LQDV *HUDLV

UHSUHVHQWDGR SHOD $GYRFDFLD *HUDO GR (VWDGR GH 0LQDV *HUDLV� D 'HIHQVRULD 3~EOLFD GH

0LQDV *HUDLV H R 0LQLVWpULR 3~EOLFR GH 0LQDV *HUDLV� TXH FRPS}HP R SROR DWLYR GD

GHPDQGD� FRPR SDUWHV DXWRUDV RX OLWLVFRQVRUWHV DWLYRV� D 9DOH 6�$� TXH ILJXUD FRPR SDUWH Up

RX OLWLVFRQVRUWH SDVVLYR� H R 0LQLVWpULR 3~EOLFR )HGHUDO� D 'HIHQVRULD 3~EOLFD GD 8QLmR H D

8QLmR H $XWDUTXLDV )HGHUDLV� UHSUHVHQWDGDV SHOD $GYRFDFLD *HUDO GD 8QLmR� TXH IRUDP

DGPLWLGRV QR SURFHVVR FRPR DPLFXV FXULDH� $GLFLRQDOPHQWH� SDUD DX[LOLDU QD SURGXomR GH

SURYDV WpFQLFDV� DV SDUWHV FRQWDP FRP DVVLVWHQWHV WpFQLFRV H R MXt]R GLVS}H GH SHULWRV WpFQLFRV

SDUD VHX DVVHVVRUDPHQWR� FRRUGHQDGRV SHOD 8)0*� D SDUWLU GR 3URMHWR %UXPDGLQKR�8)0*�



��

)LJ� �� � 3ULQFLSDLV LQVWLWXLo}HV HQYROYLGDV QR 3URFHVVR GH 5HSDUDomR GRV GDQRV GHIODJUDGRV SHOR URPSLPHQWR
GD %DUUDJHP ,

)RQWH� 3URGXomR GD $XWRUD

4XDQWR DRV DWRUHV QmR KXPDQRV� HQIRFD�VH VREUHWXGR QRV LQVWUXPHQWRV

MXUtGLFR�SURFHVVXDLV PRELOL]DGRV SHODV SDUWHV� FRPR SHWLo}HV� WHUPRV GH FRPSURPLVVR

�DSUHVHQWDGRV YLD SHWLomR RX HP DXGLrQFLD�� DFRUGRV MXGLFLDLV H UHFXUVRV GDV SDUWHV� YLVWR TXH

R REMHWLYR GHVWH WUDEDOKR p UHYHODU RV LQWHUHVVHV HP GLVSXWD SRU HVWHV� 'HVVD IRUPD� UHFRUUH�VH

GH IRUPD VHFXQGiULD DRV LQVWUXPHQWRV SURFHVVXDLV PRELOL]DGRV SHOR MXt]R� FRPR GHFLV}HV H

GHVSDFKRV� FRP D ILQDOLGDGH GH FRPSUHHQGHU R GHVIHFKR GH GHWHUPLQDGDV TXHVW}HV�
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)LJ� �� � 3ULQFLSDLV LQVWUXPHQWRV PRELOL]DGRV QR 3URFHVVR GH 5HSDUDomR GRV GDQRV GHIODJUDGRV SHOR
URPSLPHQWR GD %DUUDJHP ,

)RQWH� 3URGXomR GD $XWRUD

9LVXDOL]DGDV DV DVVRFLDo}HV� LQLFLD�VH R PDSHDPHQWR GDV FRQWURYpUVLDV� TXH GHVSRQWDP

GRV SUySULRV HYHQWRV� $ DQiOLVH GH XPD VXFHVVmR GH HYHQWRV p FDSD] GH LQGLFDU XPD

FRQWLQXLGDGH RX D HVWDELOL]DomR GH XPD VLWXDomR GH FRQIOLWR� FRPR WDPEpP D UXSWXUD GH

UHJXODULGDGH GD LQIRUPDomR WUDQVPLWLGD� RX D DEHUWXUD GH XPD FRQWURYpUVLD� 2EVHUYDP�VH RV

PRPHQWRV GH HVYD]LDPHQWR GDV GLVFXVV}HV H GH SURIXVmR GH DFRQWHFLPHQWRV� D HPHUJrQFLD H D

VDtGD GH QRYRV DWRUHV� RV PRYLPHQWRV GH IRUPDomR H GHIRUPDomR GR FROHWLYR H RV SULQFLSDLV

DWRUHV DUWLFXODGRV HP WRUQR GH XP LQWHUHVVH� 3RVWR LVVR� SURFHGH�VH j UHFRPSRVLomR GR

FROHWLYR� HYLGHQFLDQGR RV LQWHUHVVHV TXH VmR FDSD]HV GH UHXQL�OR RX GHVDJUHJi�OR�

'H IRUPD DVVRFLDGD PRELOL]DUDP�VH GLVSRVLWLYRV JUiILFRV GH OLQKD GR WHPSR H JUiILFRV

GH UHGH� FRP D ILQDOLGDGH GH DX[LOLDU D FRJQLomR GDV FRQWURYpUVLDV� H TXH VHUmR H[SRVWRV DR

ORQJR GR WUDEDOKR�
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2 DWXDO PRGHOR ILVFDOL]DWyULR GH JHVWmR GH VHJXUDQoD GH EDUUDJHQV GH PLQHUDomR p

IXQGDPHQWDGR� QR kPELWR QRUPDWLYR� SHODV 3ROtWLFDV 1DFLRQDO H (VWDGXDO GH 6HJXUDQoD GH

%DUUDJHQV� HVWDEHOHFLGDV UHVSHFWLYDPHQWH SHODV OHLV Q� ����������� H ������������ VHJXLGDV

GDV QRUPDV LQIUDOHJDLV TXH YLVDP D UHJXODPHQWDomR GHVWDV SROtWLFDV� 5HVXOWD GHVVDV SROtWLFDV

GRLV VLVWHPDV GH JHVWmR GH LQIRUPDomR DFHUFD GDV EDUUDJHQV GH PLQHUDomR� XP QDFLRQDO H

RXWUR HVWDGXDO� DWUDYpV GRV TXDLV RV yUJmRV UHVSRQViYHLV JHUHQFLDP DV EDUUDJHQV GH PLQHUDomR

QR WHUULWyULR GH VXD MXULVGLomR� RX VHMD� D $10 ILVFDOL]D DV HVWUXWXUDV GH WRGR R WHUULWyULR

QDFLRQDO H� FRQFRPLWDQWHPHQWH� D )($0 JHUHQFLD DTXHODV ORFDOL]DGDV QR (VWDGR GH 0LQDV

*HUDLV�

7DQWR QR kPELWR IHGHUDO TXDQWR QR kPELWR HVWDGXDO� R VLVWHPD ILVFDOL]DWyULR VH EDVHLD

HP XP SURFHGLPHQWR DXWRGHFODUDWyULR� 1HVWHV PROGHV� R HPSUHHQGHGRU� HP FRQMXQWR FRP

DXGLWRULDV WpFQLFDV FRQWUDWDGDV SRU HOH� p UHVSRQViYHO SRU PRQLWRUDU R IXQFLRQDPHQWR GDV VXDV

HVWUXWXUDV� JDUDQWLU D LQRFRUUrQFLD GH GDQRV DPELHQWDLV H LQIRUPDU DR SRGHU S~EOLFR D VLWXDomR

GH HVWDELOLGDGH GDV EDUUDJHQV� D SDUWLU GRV VLVWHPDV GH JHVWmR GH LQIRUPDomR HVWDGXDO H

IHGHUDO�

$ SDUWLU GR SURFHVVDPHQWR GRV GDGRV DXWRGHFODUDGRV SHORV HPSUHHQGHGRUHV� FDGD XP

GRV yUJmRV ILVFDOL]DGRUHV HVWDEHOHFH R UDQTXHDPHQWR GDV SULRULGDGHV GH ILVFDOL]Do}HV HP

EDUUDJHQV GH UHMHLWRV� 3RU FRQVHJXLQWH� UHDOL]D DV LQVSHo}HV GH FDPSR H GHOLEHUD D DGRomR GH

PHGLGDV SDUD JDUDQWLU D VHJXUDQoD GD HVWUXWXUD� (P JHUDO� RV FURQRJUDPDV GH ILVFDOL]DomR

SULRUL]DP DV EDUUDJHQV TXH QmR WLYHUDP DV GHFODUDo}HV GH FRQGLomR GH HVWDELOLGDGH

DSUHVHQWDGDV QD SHULRGLFLGDGH FRUUHWD� DV HVWUXWXUDV FRQVLGHUDGDV FRP DOWR SRWHQFLDO GH GDQR

DPELHQWDO� DTXHODV TXH DSUHVHQWDP ULVFR PDLRU� RQGH R DXGLWRU QmR DWHVWRX SHOD HVWDELOLGDGH H

RQGH D DXGLWRULD IRL LQFRQFOXVD GHYLGR j IDOWD GH GDGRV RX GRFXPHQWRV WpFQLFRV �$10�

����E��

$ HIHWLYLGDGH GHVVH PRGHOR YHP VHQGR TXHVWLRQDGD� WHQGR HP YLVWD TXH QmR WHP

SRVVLELOLWDGR DR SRGHU S~EOLFR� HP FRQIOXrQFLD FRP DV PLQHUDGRUDV� DJLU GH IRUPD SUHYHQWLYD

j GHIODJUDomR GH JUDQGHV GHVDVWUHV� (QIDWL]D�VH TXH R URPSLPHQWR GD %DUUDJHP GD 0LQD

&yUUHJR GR )HLMmR HP %UXPDGLQKR� HP ����� RFRUUHX DSyV WUrV DQRV GR URPSLPHQWR GD

%DUUDJHP GH )XQGmR� QR PXQLFtSLR GH 0DULDQD �0*�� DPEDV FRP GRFXPHQWDo}HV UHJXODUHV
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SHUDQWH RV yUJmRV ILVFDOL]DGRUHV HP DPEDV DV LQVWkQFLDV DGPLQLVWUDWLYDV� DWHVWDQGR DV

FRQGLo}HV GH VHJXUDQoD GDV HVWUXWXUDV�

1R HQWDQWR� FRPSURYD�VH� D SDUWLU GRV SURFHGLPHQWRV LQYHVWLJDWLYRV SDUODPHQWDUHV�

UHDOL]DGRV SHODV &RPLVV}HV 3DUODPHQWDUHV GH ,QTXpULWR�� H GR LQTXpULWR FULPLQDO H SROLFLDO

DSUHVHQWDGR FRQMXQWDPHQWH SHOR 0LQLVWpULR 3~EOLFR GH 0LQDV *HUDLV H SHOD 3ROtFLD &LYLO GH

0LQDV *HUDLV��� TXH GHVGH ���� D %DUUDJHP , GD 0LQD &yUUHJR GR )HLMmR DSUHVHQWDYD VLQDLV

GH LQVWDELOLGDGH� TXH QmR IRUDP UHSRUWDGRV DR SRGHU S~EOLFR �030*� ����� S� ���� (P

kPELWR DGPLQLVWUDWLYR� D $JrQFLD 1DFLRQDO GH 0LQHUDomR HODERURX R UHODWyULR WpFQLFR VREUH

%DUUDJHP GH %UXPDGLQKR� GHWDOKDQGR �DV LQFRQVLVWrQFLDV GR TXH IRL RILFLDOPHQWH UHODWDGR j

DJrQFLD YLD VLVWHPD� R TXH RV WpFQLFRV GD SUySULD 9DOH FRORFDUDP HP GRFXPHQWRV GH YLVWRULD

GH FDPSR H� SRVWHULRUPHQWH� QR VLVWHPD GD HPSUHVD� �$10� ����F����

7DLV LQFRQJUXrQFLDV VLQDOL]DP XPD 3ROtWLFD GH *HVWmR GD ,QIRUPDomR� D TXDO HVWD

LQYHVWLJDomR REMHWLYD GHVWULQFKDU� 3DUD LVVR� UDVWUHLDP�VH DV DVVRFLDo}HV HQWUH RV DWRUHV

HQYROYLGRV QD JHVWmR GH LQIRUPDo}HV GH EDUUDJHQV QR HVWDGR GH 0LQDV *HUDLV� REVHUYDQGR DV

UHODo}HV GH SRGHU H LQWHUHVVHV TXH SHUID]HP HVWD UHGH VRFLRWpFQLFD�

'H SDUWLGD� SHUFRUUHP�VH RV HYHQWRV� HP kPELWR WpFQLFR�QRUPDWLYR� TXH SURSLFLDUDP D

HPHUJrQFLD GRV VLVWHPDV LQIRUPDFLRQDLV GH JHVWmR GH EDUUDJHQV GH PLQHUDomR YLJHQWHV�

2EVHUYD�VH TXH D FULDomR H R DSULPRUDPHQWR GHVVHV VLVWHPDV HVWmR DVVRFLDGRV DR VXUJLPHQWR

GH QRYRV REMHWRV WpFQLFRV� DV JUDQGHV EDUUDJHQV GH PLQHUDomR D FpX DEHUWR� H D VXDV UXSWXUDV�

�� 1RWtFLD YHLFXODGD QR 3RUWDO GD $10� 'LVSRQtYHO HP�
KWWSV���ZZZ�JRY�EU�DQP�SW�EU�DVVXQWRV�QRWLFLDV������DJHQFLD�QDFLRQDO�GH�PLQHUDFDR�FRQFOXL�R�UHODWRULR�WHFQLFR
�VREUH�EDUUDJHP�GH�EUXPDGLQKR� $FHVVR HP� �� PDL� ����� 2 UHODWyULR FRPSOHWR QmR p GH DFHVVR S~EOLFR�

��$R ILQDO GD LQYHVWLJDomR FRQMXQWD FRP D 3ROtFLD &LYLO GH 0LQDV *HUDLV� R 0LQLVWpULR 3~EOLFR GH 0LQDV *HUDLV
�030*� DSUHVHQWRX� HP ����������� j -XVWLoD ��� 9DUD &ULPLQDO GH %UXPDGLQKR�� GHQ~QFLD DWUDYpV GD TXDO
DFXVD DV HPSUHVDV 9DOH 6�$� H 7h9 6�G %XUHDX GH 3URMHWRV H &RQVXOWRULD /WGD H �� SHVVRDV GH GLYHUVRV FULPHV
DPELHQWDLV H KRPLFtGLRV GRORVRV GXSODPHQWH TXDOLILFDGRV GHFRUUHQWHV GR URPSLPHQWR GD %DUUDJHP , QD 0LQD
&yUUHJR GR )HLMmR� HP %UXPDGLQKR� QR GLD �� GH MDQHLUR GH ���� �0HGLGD &DXWHODU &ULPLQDO Q�
���������������������������

��9HU 5HODWyULRV )LQDLV GD &RPLVV}HV 3DUODPHQWDUHV GH ,QTXpULWR� L� %5$6,/� &Æ0$5$ '26 '(387$'26�
5HODWyULR )LQDO GD &RPLVVmR 3DUODPHQWDU GH ,QTXpULWR 5RPSLPHQWR GD %DUUDJHP GH %UXPDGLQKR� %UDVtOLD� �����
'LVSRQtYHO HP� KWWSV���ZZZ�FDPDUD�OHJ�EU�LQWHUQHW�FRPLVVRHV�FSL�FSLEUXPD�5HODWRULR)LQDO�SGI� $FHVVR HP� ��
MXQKR GH ����� LL� %5$6,/� 6(1$'2 )('(5$/� &RPLVVmR SDUODPHQWDU GH LQTXpULWR� &3, GH %UXPDGLQKR H
RXWUDV EDUUDJHQV� 5HODWyULR ILQDO� DSUHVHQWDGR H DSURYDGR HP � GH MXOKR GHW ����E� 'LVSRQtYHO HP�
KWWSV���OHJLV�VHQDGR�OHJ�EU�FRPLVVRHV�PQDV"FRGFRO ����	WS �� $FHVVR HP� �� GH VHWHPEUR GH ����� LLL�
0,1$6 *(5$,6� $66(0%/(,$ /(*,6/$7,9$ '2 (67$'2 '( 0,1$6 *(5$,6� 5HODWyULR )LQDO &3, GD
%DUUDJHP GH %UXPDGLQKR� %HOR +RUL]RQWH� ����� 'LVSRQtYHO HP�
KWWSV���ZZZ��FDPDUD�OHJ�EU�DWLYLGDGH�OHJLVODWLYD�FRPLVVRHV�FRPLVVRHV�WHPSRUDULDV�SDUODPHQWDU�GH�LQTXHULWR���D
�OHJLVODWXUD�FSL�URPSLPHQWR�GD�EDUUDJHP�GH�EUXPDGLQKR�GRFXPHQWRV�RXWURV�GRFXPHQWRV�UHODWRULR�ILQDO�FSL�DVV
HPEOHLD�OHJLVODWLYD�PJ� $FHVVR HP� �� MXQKR GH ����� LY� %(/2 +25,=217(� &Æ0$5$ 081,&,3$/ '(
%(/2 +25,=217(� 5HODWyULR )LQDO GD &RPLVVmR 3DUODPHQWDU GH ,QTXpULWR GH %DUUDJHQV� %HOR +RUL]RQWH�
����� 'LVSRQtYHO HP�
KWWSV���PDQXHO]DR�XIPJ�EU�UHODWRULR�GD�FSL�GD�FDPDUD�GH�EK�UHFRPHQGD�LQGLFLDPHQWR�GD�YDOH� $FHVVR HP� ��
PDU� �����

https://www.gov.br/anm/pt-br/assuntos/noticias/2019/agencia-nacional-de-mineracao-conclui-o-relatorio-tecnico-sobre-barragem-de-brumadinho
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7DLV HYHQWRV GLVUXSWLYRV VXVFLWDUDP D LQLFLDWLYD GR SRGHU S~EOLFR GH DSULPRUDU D JHVWmR GD

LQIRUPDomR D SDUWLU GRV DQRV ����� EHP FRPR HYRFDUDP TXHVWLRQDPHQWRV VRFLDLV HP UHODomR j

DWLYLGDGH PLQHUiULD� $ ILP GH HVWDELOL]DU WDLV TXHVWLRQDPHQWRV� HPHUJLUDP DOJXPDV UHYLV}HV

WpFQLFR�QRUPDWLYDV GR VHWRU PLQHUDO� PRWLYDGDV GLVFXUVLYDPHQWH D UHGX]LU RV ULVFRV

DVVRFLDGRV j RSHUDomR GH EDUUDJHQV GH UHMHLWRV�

(P VHJXLGD� DSUHVHQWD�VH R IOX[R LQIRUPDFLRQDO GRV VLVWHPDV GH JHVWmR GH LQIRUPDomR

QDFLRQDO H HVWDGXDO� VLVWHPDWL]DQGR RV GLYHUVRV DWRUHV TXH FRQWURODP D SURGXomR� R XVR H D

FLUFXODomR GD LQIRUPDomR� %XVFD�VH PDSHDU R SURFHVVR GH JHVWmR GH GDGRV H LQIRUPDomR� D

SDUWLU GD DQiOLVH GRV VHJXLQWHV TXHVLWRV� L� RV SULQFLSDLV GDGRV H LQIRUPDo}HV REWLGRV H

SURFHVVDGRV QHVWHV VLVWHPDV SHORV yUJmRV S~EOLFRV� LL� R OyFXV GD SURGXomR H FRQWUROH

LQIRUPDFLRQDO� LLL� RV PHFDQLVPRV GH FROHWD� YDOLGDomR H YHULILFDomR GRV GDGRV SHORV yUJmRV

ILVFDOL]DGRUHV�

3RU ILP� DQDOLVD�VH R IXQFLRQDPHQWR GHVWHV VLVWHPDV QD SUiWLFD� D SDUWLU GR

UDVWUHDPHQWR GDV FRQWURYpUVLDV VXVFLWDGDV QD JHVWmR GH LQIRUPDomR UHIHUHQWH DR

PRQLWRUDPHQWR GD %DUUDJHP GD 0LQD &yUUHJR GR )HLMmR� DQWHULRU DR URPSLPHQWR GD HVWUXWXUD�

%XVFD�VH H[SRU RV SRQWRV FUtWLFRV GHVVH VLVWHPD TXH GmR EUHFKDV j GHVLQWHJUDomR H

PDQLSXODomR GD LQIRUPDomR SHORV HPSUHHQGHGRUHV� SUHMXGLFDQGR D FDSDFLGDGH GHFLVyULD GR

SRGHU S~EOLFR� 5HFRUUH�VH j DQiOLVH HP HVSHFtILFR GHVWD EDUUDJHP FRPR HVWXGR GH FDVR GHYLGR

DR PDWHULDO SURGX]LGR QDV &RPLVV}HV 3DUODPHQWDUHV GH ,QTXpULWR H QR 3URFHGLPHQWR

,QYHVWLJDWyULR &ULPLQDO TXH YLVDP D DSXUDomR GDV FDXVDV H UHVSRQVDELOLGDGHV GR URPSLPHQWR�

TXH SHUPLWLUDP D DEHUWXUD GD FDL[D�SUHWD GR VLVWHPD GH JHUHQFLDPHQWR GH ULVFR FRUSRUDWLYR�

GHVRFXOWDQGR DV HQJUHQDJHQV LQWHUQDV� DWp HQWmR GHVFRQKHFLGDV SHOD VRFLHGDGH�

&RPR Mi DSRQWDGR DQWHULRUPHQWH� p RSRUWXQR H[SRU DQWHV GH SURVVHJXLU jV VHo}HV

DGLDQWH TXH HVWD SHVTXLVD QmR WHP SUHWHQV}HV GH DVVXPLU R FDUiWHU GH GHQ~QFLD� XPD YH] TXH

HVWDV Mi HVWmR VHQGR HQFDPLQKDGDV HP VHXV GHYLGRV PHLRV� (P DWHQomR j WUtSOLFH

UHVSRQVDELOLGDGH HP PDWpULD DPELHQWDO� D 9DOH 6�$ IRL GHPDQGDGD QDV WUrV HVIHUDV� FLYLO�

SHQDO H DGPLQLVWUDWLYD� 1HP WDPSRXFR WHPRV HOHPHQWRV SDUD DILUPDU TXH D FRQFHQWUDomR GH

LQIRUPDomR VHMD H[FOXVLYLGDGH GH XPD SROtWLFD GH XPD GHWHUPLQDGD HPSUHVD� ,QYHVWLJDU WDLV

PHFDQLVPRV WHP SRU ILQDOLGDGH H[SRU DV IUDJLOLGDGHV GD DWXDO 3ROtWLFD GH *HVWmR GD

,QIRUPDomR RULHQWDGD SHOD QRUPD S~EOLFD� TXH DUWLFXOD HQWHV S~EOLFRV H SULYDGRV� 7HP�VH

FRPR KLSyWHVH TXH FRP D IDOWD GH DFHVVR DPSOR H LQWHJUDO SHOR SRGHU S~EOLFR jV LQIRUPDo}HV

GH VHJXUDQoD SURGX]LGDV SHODV HPSUHVDV H D DXVrQFLD GH HVWUDWpJLDV GH YHULILFDomR GDV
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LQIRUPDo}HV SUHVWDGDV� SUHYDOHFHP LQTXHVWLRQiYHLV DV GHFLV}HV LQWHUQDV FRUSRUDWLYDV� DIHWDQGR

D VREHUDQLD GR (VWDGR WHUULWRULDO�
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1R LQtFLR GRV DQRV ����� D RFRUUrQFLD GH URPSLPHQWRV GH EDUUDJHQV GH iJXD� GH

UHMHLWRV LQGXVWULDLV H GH PLQHUDomR PRWLYRX R VXUJLPHQWR GR LQWHUHVVH WDQWR HVWDGXDO� FRPR

QDFLRQDO GH LQYHQWDULDU DV EDUUDJHQV VRE DV UHVSHFWLYDV MXULVGLo}HV� 5HWURVSHFWLYDPHQWH� HP

���� URPSHX�VH D EDUUDJHP GH UHMHLWRV GH PLQpULR GH IHUUR GD HPSUHVD SULYDGD EUDVLOHLUD

0LQHUDomR 5LR 9HUGH /WGD� ORFDOL]DGD HP 1RYD /LPD �0*�� HP ���� IRL D YH] GD EDUUDJHP

GH UHVtGXRV LQGXVWULDLV GD ,QG~VWULD &DWDJXDVHV GH 3DSHO /WGD URPSHU�VH QR PXQLFtSLR GH

&DWDJXDVHV�0*� HP ����� KRXYH R URPSLPHQWR GD EDUUDJHP GH DFXPXODomR GH iJXD &DPDUi�

ORFDOL]DGD QR PXQLFtSLR GH $ODJRD 1RYD�3%� HP ���� H ����� FRQVHFXWLYDPHQWH�

URPSHUDP�VH DV HVWUXWXUDV GD EDUUDJHP GD HPSUHVD SULYDGD QDFLRQDO 0LQHUDomR 5LR 3RPED

&DWDJXDVHV /WGD� HP 0LUDt�0*� HP ���� RFRUUHX R YD]DPHQWR GDV EDUUDJHQV GH UHMHLWRV GH

EDX[LWD GD +\GUR $OXQRUWH� FRQWURODGD SHOD HPSUHVD QRUXHJXHVD 1RUVN +\GUR $6$� QR

PXQLFtSLR GH %DUFDUHQD�3$� H� HP ���� RFRUUHX D UXSWXUD GD EDUUDJHP GH FRQWHQomR GH iJXD

$OJRG}HV ,� QR PXQLFtSLR GH &RFDL�3,� DGPLQLVWUDGD SHOD (PSUHVD GH *HVWmR GH 5HFXUVRV GR

3LDXt �(PJHUSL�� HVWDWDO GR (VWDGR GR 3LDXt�

1R FHQiULR PXQGLDO� FRQIRUPH HVWXGR 3DQRUDPD GRV 5RPSLPHQWRV GH %DUUDJHQV GH

5HMHLWRV GH 0LQpULR QR 0XQGR DSUHVHQWDGR SRU SHVTXLVDGRUHV GR ,QVWLWXWR GH *HRFLrQFLDV GD

8)0* �5(,6 HW DO�� ����� S� ��������� QRV DQRV GH ���� D ���� IRUDP LGHQWLILFDGRV ���

HYHQWRV GH URPSLPHQWR GH EDUUDJHQV GH UHMHLWR GH PLQHUDomR� (VWHV VH FRQFHQWUDP HQWUH DV

GpFDGDV GH ���� H ����� FRP UHJLVWURV GH RFRUUrQFLD SULQFLSDOPHQWH QD $PpULFD GR 1RUWH�

PXLWRV FRP FDXVDV GHVFRQKHFLGDV� $ SDUWLU GR VpFXOR ;;,� D DQiOLVH GHPRQVWUD TXH KRXYH

FHUWD PLJUDomR GD FRQFHQWUDomR GRV FDVRV GH URPSLPHQWR GD (XURSD SDUD D $PpULFD GR 6XO H

SDUD D ÈVLD�

$V UXSWXUDV GH EDUUDJHQV GH XVR SUHGRPLQDQWH SDUD GLVSRVLomR GH UHMHLWRV PLQHUiULRV D

SDUWLU GH ILQV GR VpFXOR ;;, HVWmR DVVRFLDGDV j YDORUL]DomR H[SUHVVLYD GR PLQpULR QR PHUFDGR

PXQGLDO H DR DXPHQWR GD H[SORUDomR PLQHUDO� HP UD]mR GD DOWD GHPDQGD JOREDO GH PLQpULR GH

IHUUR� DVVRFLDGD DR FLFOR FRQKHFLGR FRPR ERRP GDV FRPPRGLWLHV PLQHUDLV RFRUULGR QD

SULPHLUD GpFDGD GRV DQRV ����� 1HVWH SHUtRGR� R %UDVLO H[SHULPHQWRX R FUHVFLPHQWR HP FHUFD

GH ��� QD H[WUDomR PLQHUDO� FRQILJXUDQGR�VH R VHJXQGR PDLRU SURGXWRU GH PLQpULR GH IHUUR

�� 2 FRPSLODGR GH OHJLVODo}HV GH EDUUDJHQV GH GLVSRVLomR GH UHMHLWRV GH PLQHUDomR XWLOL]DGR SDUD UHDOL]DU HVWH
FDStWXOR HVWi GLVSRQtYHO QR $1(;2 %�

https://g1.globo.com/pa/para/noticia/laudo-confirma-vazamento-de-rejeitos-de-mineradora-em-barcarena-no-pa.ghtml
https://g1.globo.com/pa/para/noticia/laudo-confirma-vazamento-de-rejeitos-de-mineradora-em-barcarena-no-pa.ghtml
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QR PXQGR �,%5$0� ������ $ LQWHQVLILFDomR GD GHPDQGD LPSOLFRX QD UHHVWUXWXUDomR

SURGXWLYD RULHQWDGD D JUDQGH HVFDOD� H[LJLQGR XPD DGHTXDomR GRV REMHWRV WpFQLFRV DR PRGHOR

GH PHJDPLQHUDomR� TXH UHRUJDQL]RX R WHUULWyULR PLQHUiULR� (VVH PRGR GH H[WUDomR FRQVLVWH QD

H[SORVmR GH JUDQGHV iUHDV� HP DVVRFLDomR DR XVR YROXSWXRVR GH iJXD SDUD VHSDUDomR GR

PLQHUDO H[LJLQGR� SURSRUFLRQDOPHQWH� D PDLRU GHSRVLomR GH UHMHLWRV ~PLGRV� TXH UHTXLVLWDP

HVWUXWXUDV GH FRQWHQomR FRUUHVSRQGHQWHV �69$03$� ����� S������

1HVWD GpFDGD� D GLYHUVLGDGH GH SHUILV GH HPSUHVDV UHVSRQViYHLV SRU GHVDVWUHV GH

EDUUDJHQV GHPRQVWUD TXH D Pi JHVWmR GH VHJXUDQoD GDV HVWUXWXUDV UHIRUoD TXH RV SDGU}HV GH

VHJXUDQoD GH PRGR JHUDO SUHFLVDP VHU UHYLVWRV H DVVRFLDGRV D SURFHGLPHQWRV ILVFDOL]DWyULRV

HILFD]HV� LVWR p� p QHFHVViULD XPD DGHTXDomR QRUPDWLYD FRQVLGHUDQGR DV HVSHFLILFLGDGHV GR

FRQWH[WR LQWHUQDFLRQDO�

'LDQWH GD JUDYLGDGH GRV LPSDFWRV GHFRUUHQWHV GR URPSLPHQWR GD EDUUDJHP GD

0LQHUDomR 5LR 9HUGH� HP ����� D )($0 YLVOXPEURX D QHFHVVLGDGH GH FRQKHFHU R DFHUYR GDV

EDUUDJHQV GH FRQWHQomR GH UHMHLWRV� GH UHVtGXRV H GH UHVHUYDWyULRV GH iJXDV GRV

HPSUHHQGLPHQWRV LQGXVWULDLV H GH PLQHUDomR GR HVWDGR� LQDXJXUDQGR XPD SROtWLFD GH JHVWmR

GDV LQIRUPDo}HV VREUH DV EDUUDJHQV PLQHLUDV� $ SDUWLU GD SXEOLFDomR GD 5HVROXomR Q� ��� GH

�� GH MDQHLUR GH ����� IRL LPSOHPHQWDGR R SULPHLUR FDGDVWUR GRV HPSUHHQGLPHQWRV FRP

EDUUDPHQWRV� SRU PHLR GH XP IRUPXOiULR GLVSRQLELOL]DGR SHOD )($0� $LQGD QDTXHOH DQR� D

)($0 GHVHQYROYHX R 3URJUDPD SDUD *HVWmR GH %DUUDJHQV GH 5HMHLWRV H 5HVtGXRV� FRP R

REMHWLYR GH FRQKHFHU H UHGX]LU R ULVFR GH GDQRV DPELHQWDLV HP GHFRUUrQFLD GH DFLGHQWHV QHVVDV

HVWUXWXUDV� (P ����� RFRUUHX R SULPHLUR DWR OHJLVODWLYR HP WRUQR GD TXHVWmR� D /HL (VWDGXDO Q�

������������ TXH HVWDEHOHFH GLUHWUL]HV SDUD RV SURFHGLPHQWRV GH YHULILFDomR GD VHJXUDQoD GH

EDUUDJHP� FRQVROLGDQGR RV FULWpULRV GH FODVVLILFDomR� H LQVWLWXL D REULJDWRULHGDGH GH

DSUHVHQWDomR GH HVWXGR WpFQLFR SHOR HPSUHHQGHGRU SDUD ILQV GH FRPSURYDomR GD VHJXUDQoD

GDV HVWUXWXUDV�

(PERUD UHFRQKHFLGD D QHFHVVLGDGH GH VH LQYHQWDULDU� IRL VRPHQWH HP ���� TXH VXUJLX

R SULPHLUR EDQFR GH GDGRV GH EDUUDJHQV� (P XP HVIRUoR FRQMXQWR FRP D 6(0$'� D )($0

FULRX R %DQFR GH 'DGRV $PELHQWDLV �%'$�� VHJXLQGR DV GLUHWUL]HV GDV 'HOLEHUDo}HV

1RUPDWLYDV GR &RQVHOKR (VWDGXDO GH 3ROtWLFD $PELHQWDO �&RSDP� Q� �������� Q� �������� H

Q� ��������� (VWDV QRUPDV HVWDEHOHFHP� UHVSHFWLYDPHQWH� RV FULWpULRV SDUD FODVVLILFDomR GDV

EDUUDJHQV XWLOL]DGRV SDUD UDQTXHDPHQWR GDV SULRULGDGHV GH ILVFDOL]DomR� RV SURFHGLPHQWRV

SDUD UHDOL]DomR GD LQVSHo}HV WpFQLFDV GH VHJXUDQoD GH EDUUDJHQV H DGHTXDomR DRV FULWpULRV GH



��

FODVVLILFDomR� R PRGHOR GD GHFODUDomR GH HVWDELOLGDGH DSUHVHQWDGR SHORV HPSUHHQGHGRUHV D

ILP GH UHSRUWDU D FRQGLomR HVWUXWXUDO GD EDUUDJHP�

2 %'$ IRL D SULPHLUD IHUUDPHQWD TXH SHUPLWLX TXH RV HPSUHHQGHGRUHV UHDOL]DVVHP R

³&DGDVWUR GH %DUUDJHQV GH UHMHLWRV H UHVtGXRV´ �)($0� ������ 6HJXQGR DV GHOLEHUDo}HV

QRUPDWLYDV� DV EDUUDJHQV GHYHP VHU FDGDVWUDGDV QR %'$ H SDVVDU SRU LQVSHo}HV WpFQLFDV GH

VHJXUDQoD UHJXODUHV UHDOL]DGDV SRU HTXLSHV LQWHUQDV GR HPSUHHQGLPHQWR� TXH GHYHP HP

VHJXLGD UHSRUWDU DV LQIRUPDo}HV REWLGDV QR PRQLWRUDPHQWR DR %'$ �)($0� ������ 2

SULQFLSDO REMHWLYR GR %'$ p ³R DSULPRUDPHQWR GD JHVWmR GDV LQIRUPDo}HV SUHVWDGDV SHORV

HPSUHHQGHGRUHV HP DWHQGLPHQWR DRV UHTXLVLWRV GD OHJLVODomR YLJHQWH´ �)($0� ������ 3RU

PHLR GHVWD IHUUDPHQWD� VmR HPLWLGRV RV UHODWyULRV DQXDLV FRP R LQYHQWiULR GDV EDUUDJHQV H

GHVHQYROYLGRV RV LQGLFDGRUHV DPELHQWDLV� SHUPLWLQGR� DVVLP� D UHIRUPXODomR GRV

SURFHGLPHQWRV SDUD UHJXODUL]DomR DPELHQWDO H D HODERUDomR GR FURQRJUDPD GH ILVFDOL]DomR GR

6,6(0$ �)($0� ������

3DUDOHODPHQWH� HP kPELWR QDFLRQDO� D PHQFLRQDGD 3ROtWLFD 1DFLRQDO GH 6HJXUDQoD GH

%DUUDJHQV �316%�� LQVWLWXtGD SHOD /HL Q� ������������ GLVFXWLGD GHVGH ���� SRU PHLR GR

3URMHWR GH /HL Q� ������������ H UHFHQWHPHQWH UHIRUPXODGD SHOD /HL Q� ��������������

LQDXJXURX R PDUFR QDFLRQDO OHJDO GRV SURFHGLPHQWRV GH VHJXUDQoD GH EDUUDJHQV H UHFRQKHFHX

D QHFHVVLGDGH HVWDWDO GH LQYHQWDULDU WRGDV DV EDUUDJHQV ORFDOL]DGDV QR WHUULWyULR QDFLRQDO�

DWUDYpV GD LPSOHPHQWDomR GR 6LVWHPD 1DFLRQDO GH ,QIRUPDo}HV VREUH 6HJXUDQoD GH %DUUDJHQV

�61,6%����

(VWH VLVWHPD WpFQLFR VLVWHPDWL]D DV LQIRUPDo}HV VREUH EDUUDPHQWRV SDUD GLIHUHQWHV

XVRV HP WRGR R WHUULWyULR QDFLRQDO� 'H PRGR DVVRFLDGR� RV GDGRV GDV EDUUDJHQV GH XVR

SUHGRPLQDQWH SDUD PLQHUDomR REWLGRV D SDUWLU GR FDGDVWUR GH LQIRUPDo}HV SHORV

HPSUHHQGHGRUHV QR 6LVWHPD ,QWHJUDGR GH *HVWmR GH %DUUDJHQV GH 0LQHUDomR �6,*%0� VmR

FRQVROLGDGRV H LQVHULGRV SHOD $10 ± R TXH VHUi DERUGDGR FRP PDLRU GHWDOKDPHQWR QD VHomR

VHJXLQWH� $ 316% HVWDEHOHFH SDUkPHWURV EiVLFRV GH VHJXUDQoD D VHUHP REVHUYDGRV HP WRGDV

DV IDVHV GR HPSUHHQGLPHQWR� GHVGH R SODQHMDPHQWR DWp D GHVDWLYDomR� DVVLP FRPR LQVWLWXL R

PRQLWRUDPHQWR H DFRPSDQKDPHQWR GDV Do}HV GH VHJXUDQoD HPSUHJDGDV SHORV UHVSRQViYHLV

�� 'LVSRQtYHO HP� KWWSV���ZZZ�VQLVE�JRY�EU�� $FHVVR HP� �� MXO� �����

�� 2ULJLQD�VH GR 3URMHWR GH /HL Q� ���� GH ����� GH DXWRULD GD 6HQDGRUD /HLOD %DUURV �36%�')� H DSURYDGR SHOR
6HQDGR )HGHUDO�

�� $ 316% IRL SURSRVWD SHOR GHSXWDGR IHGHUDO -RVp /HRQDUGR &RVWD 0RQWHLUR �37�0*� DWUDYpV GR 3URMHWR GH /HL
Q� �����������

https://www.snisb.gov.br/
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SRU EDUUDJHQV� WHQGR FRPR REMHWLYR PLQLPL]DU D SRVVLELOLGDGH GH DFLGHQWHV H VXDV UHVSHFWLYDV

FRQVHTXrQFLDV� HP HVSHFLDO MXQWR j SRSXODomR SRWHQFLDOPHQWH DIHWDGD�

(P VHJXLGD j SURPXOJDomR GD 316%� R 'HSDUWDPHQWR 1DFLRQDO GH 3URGXomR 0LQHUDO

�'130� SXEOLFRX DV 3RUWDULDV Q� �������� H Q� ��������� YLVDQGR UHJXODPHQWi�OD�� QR VHWRU

PLQHUDO� $WUDYpV GHVWDV SRUWDULDV� L� IRL FULDGR R &DGDVWUR 1DFLRQDO GH %DUUDJHQV GH

0LQHUDomR� XP LQYHQWiULR GDV EDUUDJHQV GH PLQHUDomR VLVWHPDWL]DGR SHOR yUJmR ILVFDOL]DGRU D

SDUWLU GDV LQIRUPDo}HV IRUQHFLGDV SHOR HPSUHHQGHGRU� LL� IRUDP UHJXODPHQWDGRV RV

SURFHGLPHQWRV GH DSUHVHQWDomR GR 3ODQR GH 6HJXUDQoD GH %DUUDJHQV� DV 5HYLV}HV 3HULyGLFDV

GH 6HJXUDQoD H DV ,QVSHo}HV 5HJXODUHV H (VSHFLDLV� H LLL� IRL GHILQLGD D SHULRGLFLGDGH SDUD

DWXDOL]DomR� UHYLVmR� R FRQWH~GR PtQLPR H R QtYHO GH GHWDOKDPHQWR GR 3ODQR GH $omR GH

(PHUJrQFLD GDV %DUUDJHQV GH 0LQHUDomR �3$(%0��

$ SDUWLU GHVWDV SRUWDULDV� SDVVRX D VHU H[LJLGR GRV HPSUHHQGHGRUHV R FDGDVWUDPHQWR GH

WRGDV DV EDUUDJHQV GH PLQHUDomR HP FRQVWUXomR� HP RSHUDomR H GHVDWLYDGDV VRE VXD

UHVSRQVDELOLGDGH� HP PHLR HOHWU{QLFR DWUDYpV GR DSOLFDWLYR 5$/ �5HODWyULR $QXDO GH /DYUD��

Mi XWLOL]DGR SHORV GHWHQWRUHV GH 7tWXORV GH /DYUD RX GRV VHXV DUUHQGDWiULRV SDUD RXWUDV

IXQo}HV� $OpP GR FDGDVWUR� H[LJLD�VH D HPLVVmR GH UHODWyULRV SHULyGLFRV GH EDUUDJHQV DWUDYpV

GR DSOLFDWLYR� 7RGDYLD� R PRQLWRUDPHQWR H D FODVVLILFDomR GDV EDUUDJHQV SHOR yUJmR HUD IHLWR

GH IRUPD QmR DXWRPDWL]DGD HP 3ODQLOKD ([FHO� &RP EDVH QHVVDV SRUWDULDV� RV HPSUHHQGHGRUHV

VH RUJDQL]DUDP SDUD FXPSULU D QRYD OHJLVODomR YLJHQWH H� DVVLP� LQVWLWXLU� QR kPELWR GH FDGD

XP GRV HPSUHHQGLPHQWRV� D SROtWLFD GH VHJXUDQoD GH EDUUDJHQV� HP XP OHQWR SURFHVVR GH

WUDQVLomR�

([SRQGR R YLpV UHDWLYR GR SRGHU S~EOLFR DR WUDWDU GH TXHVW}HV GH WDO QDWXUH]D� RXWURV

URPSLPHQWRV GH EDUUDJHP VXVFLWDUDP R DSULPRUDPHQWR GDV OHJLVODo}HV H D FULDomR GH

UHJXODPHQWDo}HV GD 3ROtWLFD 1DFLRQDO� 'H IDWR� D JUDYLGDGH GH WDLV HYHQWRV HQVHMD

HVFODUHFLPHQWRV VREUH RV SURFHVVRV TXH GHVHQFDGHLDP HVVDV VLWXDo}HV GH FULVH H D SURSRVLomR

GH PHGLGDV SDUD D SUHYHQomR GH QRYRV GHVDVWUHV�

(P ����� DQR VHJXLQWH DR URPSLPHQWR GD %DUUDJHP GH )XQGmR� GH SURSULHGDGH GD

6DPDUFR �9DOH�%+3 %LOOLWRQ� HP 0DULDQD� IRL LQVWLWXtGD D $XGLWRULD 7pFQLFD ([WUDRUGLQiULD

GH 6HJXUDQoD QR SURFHGLPHQWR HVWDGXDO� SRU PHLR GR 'HFUHWR (VWDGXDO Q� ��������������

�� 'LVSRQtYHO HP� KWWS���ZZZ�VLDP�PJ�JRY�EU�VOD�GRZQORDG�SGI"LG1RUPD ������ $FHVVR HP� �� VHW� �����

�� $V UHJXODPHQWDo}HV� D FDUJR GD $GPLQLVWUDomR 3~EOLFD� YLVDP D HGLomR GRV DWRV JHUDLV SDUD FRPSOHPHQWDU DV
OHLV H SRVVLELOLWDU VXD HIHWLYD DSOLFDomR� 6HX DOFDQFH p DSHQDV GH QRUPD FRPSOHPHQWDU j OHL� &DEH DWXDOPHQWH m
$10 �HP VXEVWLWXLomR DR '130� D UHJXODPHQWDomR GD DWLYLGDGH PLQHUiULD�

http://www.siam.mg.gov.br/sla/download.pdf?idNorma=41216
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DSOLFDGD jV EDUUDJHQV FRQVWUXtGDV RX DOWHDGDV D PRQWDQWH��� (VVD DXGLWRULD WDPEpP GHYH VHU

UHDOL]DGD SRU SURILVVLRQDLV LQGHSHQGHQWHV� TXH QmR LQWHJUHP R TXDGUR GH IXQFLRQiULRV GR

HPSUHHQGHGRU� HP SHULRGLFLGDGH VHPHVWUDO� $ DXGLWRULD GHYHULD JHUDU R UHVSHFWLYR UHODWyULR H D

'HFODUDomR GD &RQGLomR GH (VWDELOLGDGH� D VHU LQVHULGD QR %'$�

(P ����� R '130 SXEOLFRX D 3RUWDULD Q� ������������ HP VXEVWLWXLomR jV 5HVROXo}HV

Q� �������� H ��������� FRQVROLGDQGR WRGD D UHJXODPHQWDomR GH VHJXUDQoD GH EDUUDJHQV GH

UHMHLWRV RULXQGRV GD PLQHUDomR� 'HQWUH DV PDLRUHV PXGDQoDV WUD]LGDV SHOD SRUWDULD� GHVWDFD�VH

D LPSOHPHQWDomR GR 6LVWHPD ,QWHJUDGR GH *HVWmR HP 6HJXUDQoD GH %DUUDJHQV GH 0LQHUDomR

�6,*%0� SDUD FDGDVWUDPHQWR GH WRGDV DV QRYDV HVWUXWXUDV DEDUFDGDV SHOR FRQFHLWR GH

EDUUDJHP DSOLFiYHO DR VHWRU PLQHUiULR� DQWHV UHDOL]DGR SHOR 5DOZHE� GH RQGH RV GDGRV IRUDP

PLJUDGRV� 3DUD DOpP GD IXQFLRQDOLGDGH Mi RIHUHFLGD SHOR DSOLFDWLYR 5DOZHE� R QRYR

LQVWUXPHQWR WpFQLFR GLVS}H GH SRVVLELOLGDGHV GH JHUHQFLDPHQWR UHPRWR SHOR yUJmR ILVFDOL]DGRU

H GLVSRVLWLYR GH FODVVLILFDomR DXWRPiWLFD�

$OpP GLVVR� D QRUPD LPSOHPHQWD D REULJDWRULHGDGH GH LPSODQWDomR SHOR HPSUHHQGHGRU

GH VLVWHPD GH PRQLWRUDPHQWR GH VHJXUDQoD GH EDUUDJHP DXWRPDWL]DGR� FXMD FRPSOH[LGDGH

GHYH VHU FRUUHVSRQGHQWH DR 'DQR 3RWHQFLDO $VVRFLDGR��� H D FRQWUDWDomR GH DXGLWRULD H[WHUQD

SHORV HPSUHHQGHGRUHV SDUD DYDOLDU SHULRGLFDPHQWH D HVWDELOLGDGH GDV HVWUXWXUDV� LQVHULQGR

QRYRV DWRUHV QD JHVWmR GH EDUUDJHQV HP FHQiULR QDFLRQDO� $QWHULRUPHQWH� FRQIRUPH D 3RUWDULD

'130 Q� ��������� D HTXLSH WpFQLFD UHVSRQViYHO SHOD HPLVVmR GH ODXGRV GH HVWDELOLGDGH

SRGHULD LQWHJUDU R TXDGUR GH SHVVRDO GR HPSUHHQGHGRU RX SHUWHQFHU D HPSUHVD H[WHUQD�

FRQWUDWDGD SDUD HVWH ILP� 6RPDGR D LVVR� D QRUPDWLYD UHGX]LX SUD]RV SDUD DSUHVHQWDomR GH

UHODWyULRV H DOWHURX FULWpULRV GH FODVVLILFDomR GH EDUUDJHQV�

5HFHQWHPHQWH� DSyV R URPSLPHQWR GD %DUUDJHP GD 0LQD &yUUHJR GR )HLMmR HP

%UXPDGLQKR HP ����� D 6(0$' H D )($0 SXEOLFDUDP D 5HVROXomR &RQMXQWD Q� ����� GH ��

GH MDQHLUR GH ����� LQWHUURPSHQGR D DQiOLVH GH WRGRV RV SURFHGLPHQWRV GH UHJXODUL]DomR

DPELHQWDO GH EDUUDJHQV GH UHMHLWRV� LQGHSHQGHQWHPHQWH GR PpWRGR FRQVWUXWLYR� H ORJR QD

VHTXrQFLD D 5HVROXomR Q� ���������� �6(0$'�)($0�� (VWD UHVROXomR� SRU VXD YH]�

GHWHUPLQRX D GHVFDUDFWHUL]DomR GH WRGDV DV EDUUDJHQV GH FRQWHQomR GH UHMHLWRV DOWHDGDV SHOR

�� 'H DFRUGR FRP D 5HVROXomR $10 Q� �� GH �� GH IHYHUHLUR GH ����� �2 'DQR 3RWHQFLDO $VVRFLDGR �'3$��
GDQR TXH SRGH RFRUUHU GHYLGR DR URPSLPHQWR� YD]DPHQWR� LQILOWUDomR QR VROR RX PDX IXQFLRQDPHQWR GH XPD
EDUUDJHP� LQGHSHQGHQWHPHQWH GD VXD SUREDELOLGDGH GH RFRUUrQFLD� D VHU JUDGXDGR GH DFRUGR FRP DV SHUGDV GH
YLGDV KXPDQDV� LPSDFWRV VRFLDLV� HFRQ{PLFRV H DPELHQWDLV �%UDVLO� ������

�� 'H DFRUGR FRP D /HL ������ GH �� GH VHWHPEUR GH ����� �(QWHQGH�VH SRU DOWHDPHQWR D PRQWDQWH D
PHWRGRORJLD FRQVWUXWLYD GH EDUUDJHP HP TXH RV GLTXHV GH FRQWHQomR VH DSRLDP VREUH R SUySULR UHMHLWR RX
VHGLPHQWR SUHYLDPHQWH ODQoDGR H GHSRVLWDGR� �%5$6,/� ������



��

PpWRGR D PRQWDQWH�� �PHVPD WLSRORJLD FRQVWUXWLYD GDV %DUUDJHQV , HP %UXPDGLQKR�0* H GH

)XQGmR� HP 0DULDQD�0*� GHGLFDGDV jV DWLYLGDGHV PLQHUiULDV H[LVWHQWHV HP 0LQDV *HUDLV�

(P IHYHUHLUR GH ���� IRL SXEOLFDGD D /HL Q� ������������ LQVWLWXLQGR D 3ROtWLFD

(VWDGXDO GH 6HJXUDQoD GH %DUUDJHQV GR (VWDGR GH 0LQDV *HUDLV H UHYRJDQGR D /HL Q�

������������ $ 3ROtWLFD (VWDGXDO HVWDEHOHFHX FULWpULRV SDUD R OLFHQFLDPHQWR GH EDUUDJHQV� SDUD

R 3ODQR GH $omR GH (PHUJrQFLD H SURLELX D FRQVWUXomR GH QRYDV EDUUDJHQV FRQVWUXtGDV RX

DOWHDGDV SHOR PpWRGR D PRQWDQWH� 7DPEpP SURLELX D FRQFHVVmR GH OLFHQoD DPELHQWDO SDUD

EDUUDJHQV TXH SRVVXDP FRPXQLGDGHV QD =$6 H GHWHUPLQRX D GHVFDUDFWHUL]DomR GDV EDUUDJHQV

D PRQWDQWH Mi H[LVWHQWHV� DVSHFWRV TXH Mi WLQKDP VLGR WUDWDGRV SHODV 5HVROXomR &RQMXQWD GD

6(0$'�)($0 Q� �����������

5HVVDOWD�VH TXH HVWD OHL p IUXWR GH XPD GLVFXVVmR LQLFLDGD HP ����� HP kPELWR

SDUODPHQWDU� DWUDYpV GD LQVWLWXLomR GD &RPLVVmR ([WUDRUGLQiULD GH %DUUDJHQV QD $VVHPEOHLD

/HJLVODWLYD GH 0LQDV *HUDLV��� TXH SURS{V R 3URMHWR GH /HL Q� ����������� 2 UHIHULGR SURMHWR

VXUJLX GD XQLmR GH GLYHUVDV RXWUDV SURSRVWDV� GHQWUH HODV R 3URMHWR GH /HL Q� �����������

GHQRPLQDGR ³0DU GH /DPD 1XQFD 0DLV�� TXH IRL GH LQLFLDWLYD SRSXODU OLGHUDGD SHOD

$VVRFLDomR 0LQHLUD GR 0LQLVWpULR 3~EOLFR H FRQWRX FRP PDLV GH �� PLO DVVLQDWXUDV�

$R LQVWLWXLU D 3ROtWLFD (VWDGXDO� XP GRV SULPHLURV DVSHFWRV GHVWDFDGRV SHOR OHJLVODGRU

p D QHFHVVLGDGH GH DUWLFXODomR FRP D 3ROtWLFD 1DFLRQDO GH 6HJXUDQoD GH %DUUDJHQV� QR

HQWDQWR� D SULPHLUD HVWDEHOHFH H[LJrQFLDV GLVWLQWDV GRV HPSUHHQGHGRUHV� 5HVVDOWD�VH TXH RV

FULWpULRV GH HQTXDGUDPHQWR GDV EDUUDJHQV VmR GLIHUHQWHV SHUDQWH DV 3ROtWLFDV 1DFLRQDO �QD

UHGDomR RULJLQDO QD /HL ����������� H QD UHGDomR DGRWDGD DSyV D /HL ������������ H (VWDGXDO�

$ 3ROtWLFD (VWDGXDO DEUDQJH EDUUDPHQWRV FRP PHQRU UHVHUYDWyULR H PHQRU PDFLoR� 2XWUD

�� $ &RPLVVmR ([WUDRUGLQiULD GDV %DUUDJHQV IRL FULDGD HP ����������� FRP D ILQDOLGDGH GH UHDOL]DU HVWXGRV�
SURPRYHU GHEDWHV H SURSRU PHGLGDV GH DFRPSDQKDPHQWR GDV FRQVHTXrQFLDV VRFLDLV� DPELHQWDLV H HFRQ{PLFDV GD
DWLYLGDGH PLQHUiULD QR (VWDGR� 2V VHJXLQWHV GHSXWDGRV LQWHJUDUDP D FRPLVVmR� 'HSXWDGR 5RJpULR &RUUHLD �37��
'HSXWDGR 'RXWRU -HDQ )UHLUH �37�� 'HSXWDGR -RmR 0DJDOKmHV �30'%�� 'HSXWDGD 0DUtOLD &DPSRV �37��
'HSXWDGR &HOLQKR GR 6LQWWURFHO �3&GR%�� 'HSXWDGD 5RVkQJHOD 5HLV �3URV�� 'HSXWDGR $JRVWLQKR 3DWUXV )LOKR
�39�� 'HSXWDGR *OD\FRQ )UDQFR �371�� 'HSXWDGR 7KLDJR &RWD �336�� 'HSXWDGR :DQGHU %RUJHV �36%��
'HSXWDGR *XVWDYR &RUUrD �'(0�� 'HSXWDGR 7LWR 7RUUHV �36'%�� 'HSXWDGR *XVWDYR 9DODGDUHV �36'%��
'HSXWDGR -RmR 9tWRU ;DYLHU �36'%�� 'HSXWDGR *LO 3HUHLUD �33�� 'HSXWDGR 3DXOR /DPDF �37�� 'HSXWDGR &iVVLR
6RDUHV �36'�� 'HSXWDGR ,QiFLR )UDQFR �39�� 'HSXWDGR %RQLIiFLR 0RXUmR �36'%�� 'HSXWDGD ,RQH 3LQKHLUR
�'(0�� 'HSXWDGD &HOLVH /DYLROD �30'%�� 'HSXWDGR ,UDQ %DUERVD �30'%�� (P � GH MXOKR GH ����� D &RPLVVmR
([WUDRUGLQiULD GDV %DUUDJHQV DSURYRX VHX UHODWyULR ILQDO� QR TXDO DSUHVHQWRX GRLV SURMHWRV GH OHL� L� R 3URMHWR GH
/HL Q� ����������� TXH SUHWHQGLD DOWHUDU D /HL Q� ������� GH ����� TXH LQVWLWXLX D 7D[D GH )LVFDOL]DomR GH
5HFXUVRV 0LQHUiULRV� SDUD� SULQFLSDOPHQWH� GHVWLQDU D WRWDOLGDGH GRV UHFXUVRV DUUHFDGDGRV FRP R WULEXWR j
6(0$'� j )($0� DR ,QVWLWXWR (VWDGXDO GH )ORUHVWDV ± ,() ± H DR ,QVWLWXWR 0LQHLUR GH *HVWmR GDV ÈJXDV ±
,JDP� LL� R 3URMHWR GH /HL Q� ����������� TXH DSUHVHQWDYD D SURSRVWD GH XP QRYR PDUFR UHJXODWyULR GH
OLFHQFLDPHQWR DPELHQWDO H ILVFDOL]DomR GH EDUUDJHQV�

�� 'H DFRUGR FRP D /HL ������ GH �� GH VHWHPEUR GH ����� �(QWHQGH�VH SRU DOWHDPHQWR D PRQWDQWH D
PHWRGRORJLD FRQVWUXWLYD GH EDUUDJHP HP TXH RV GLTXHV GH FRQWHQomR VH DSRLDP VREUH R SUySULR UHMHLWR RX
VHGLPHQWR SUHYLDPHQWH ODQoDGR H GHSRVLWDGR� �%5$6,/� ������



��

GLIHUHQFLDomR p R HQTXDGUDPHQWR QD 3ROtWLFD 1DFLRQDO� HP VXD UHGDomR DWXDO DSyV D /HL

������������ GDV EDUUDJHQV FRP &5, DOWR� SUHYLVmR HVWD TXH QmR H[LVWH QD 3ROtWLFD (VWDGXDO�

7DEHOD �

7DEHOD � � &RPSDUDWLYR GH FULWpULRV GH HQTXDGUDPHQWR DSUHVHQWDGRV QD 316% H QD 3(6%�

3ROtWLFD 1DFLRQDO GH 6HJXUDQoD GH %DUUDJHQV 3ROtWLFD (VWDGXDO GH 6HJXUDQoD
GH %DUUDJHQV

&ULWpULRV GH HQTXDGUDPHQWR QD
3ROtWLFD 1DFLRQDO GH 6HJXUDQoD
GH %DUUDJHQV �������������

&ULWpULRV GH HQTXDGUDPHQWR QD
3ROtWLFD 1DFLRQDO GH 6HJXUDQoD
GH %DUUDJHQV DSyV D /HL
�����������

&ULWpULRV GH HQTXDGUDPHQWR QD
3ROtWLFD (VWDGXDO GH 6HJXUDQoD
GH %DUUDJHQV �/HL Q�
������������

, � DOWXUD GR PDFLoR� FRQWDGD GR
SRQWR PDLV EDL[R GD IXQGDomR j
FULVWD� PDLRU RX LJXDO D �� PHWURV�

, � DOWXUD GR PDFLoR� PHGLGD GR
HQFRQWUR GR Sp GR WDOXGH GH
MXVDQWH FRP R QtYHO GR VROR DWp D
FULVWD GH FRURDPHQWR GR
EDUUDPHQWR� PDLRU RX LJXDO D ��
PHWURV�

, � DOWXUD GR PDFLoR� FRQWDGD GR
SRQWR PDLV EDL[R GD IXQGDomR j
FULVWD� PDLRU RX LJXDO D �� PHWURV�

,, � FDSDFLGDGH WRWDO GR
UHVHUYDWyULR PDLRU RX LJXDO D
��������� Pñ �WUrV PLOK}HV GH
PHWURV F~ELFRV��

,, � FDSDFLGDGH WRWDO GR
UHVHUYDWyULR PDLRU RX LJXDO D
��������� Pñ �WUrV PLOK}HV GH
PHWURV F~ELFRV��

,, � FDSDFLGDGH WRWDO GR
UHVHUYDWyULR PDLRU RX LJXDO D
��������� Pñ �XP PLOKmR GH
PHWURV F~ELFRV��

,,, � UHVHUYDWyULR TXH FRQWHQKD
UHVtGXRV SHULJRVRV FRQIRUPH
QRUPDV WpFQLFDV DSOLFiYHLV�

,,, � UHVHUYDWyULR TXH FRQWHQKD
UHVtGXRV SHULJRVRV FRQIRUPH
QRUPDV WpFQLFDV DSOLFiYHLV�

,,, � UHVHUYDWyULR FRP UHVtGXRV
SHULJRVRV�

,9 � FDWHJRULD GH GDQR SRWHQFLDO
DVVRFLDGR� PpGLR RX DOWR� HP
WHUPRV HFRQ{PLFRV� VRFLDLV�
DPELHQWDLV RX GH SHUGD GH YLGDV
KXPDQDV� FRQIRUPH GHILQLGR QR
DUW� ���

,9 � FDWHJRULD GH GDQR SRWHQFLDO
DVVRFLDGR PpGLR RX DOWR� HP
WHUPRV HFRQ{PLFRV� VRFLDLV�
DPELHQWDLV RX GH SHUGD GH YLGDV
KXPDQDV� FRQIRUPH GHILQLGR QR
DUW� �� GHVWD /HL�

,9 � FDWHJRULD GH GDQR SRWHQFLDO
DVVRFLDGR PpGLR RX DOWR� HP
WHUPRV HFRQ{PLFRV� VRFLDLV�
DPELHQWDLV RX GH SHUGD GH YLGDV
KXPDQDV� FRQIRUPH GHILQLGR QR
DUW� �� GHVWD /HL�

� ,9 � FDWHJRULD GH GDQR SRWHQFLDO
DVVRFLDGR PpGLR RX DOWR� HP
WHUPRV HFRQ{PLFRV� VRFLDLV�
DPELHQWDLV RX GH SHUGD GH YLGDV
KXPDQDV� FRQIRUPH GHILQLGR QR
DUW� �� GHVWD /HL�

�

)RQWH� 3URGXomR GD $XWRUD

(P OLQKDV JHUDLV� SRGH�VH REVHUYDU TXH DPEDV DV SROtWLFDV DGRWDP VLVWHPDV GH JHVWmR

GH VHJXUDQoD GDV EDUUDJHQV EDVHDGRV HP GDGRV GH QDWXUH]D DXWRGHFODUDWyULD� 1R HQWDQWR� RV

VLVWHPDV GH JHVWmR VmR GLIHUHQWHV� FRP SUD]RV� H[LJrQFLDV H IOX[RV GH LQIRUPDomR SHFXOLDUHV�

R TXH VHUi DERUGDGR QR FDStWXOR VHJXLQWH�



��

1D HVWHLUD GDV UHYLV}HV UHJXODWyULDV DSyV R GHVDVWUH GD 0LQD &yUUHJR GH )HLMmR� D

$10 SXEOLFRX D 5HVROXomR Q� �������� HGLWDGD SHOD 5HVROXomR Q� ���������� SURLELQGR� L� D

FRQVWUXomR RX DOWHDPHQWR GH EDUUDJHQV GH PLQHUDomR SHOR PpWRGR D PRQWDQWH� LL� D

PDQXWHQomR RX FRQVWUXomR GH TXDOTXHU LQVWDODomR� REUD RX VHUYLoR� SHUPDQHQWH RX

WHPSRUiULR� TXH LQFOXD SUHVHQoD KXPDQD� QD =RQD GH $XWRVVDOYDPHQWR �=$6� GDV EDUUDJHQV

LQFOXtGDV QD 316%� H LLL� D PDQXWHQomR RX FRQVWUXomR GH EDUUDPHQWR SDUD DUPD]HQDPHQWR GH

HIOXHQWH OtTXLGR LPHGLDWDPHQWH D MXVDQWH GD EDUUDJHP GH PLQHUDomR� QD =$6� VH KRXYHU

SRVVLELOLGDGH GH LQWHUIHULU QD VHJXUDQoD GD EDUUDJHP�

(P VHJXLGD� D /HL )HGHUDO Q� ����������� DOWHURX SRQWRV LPSRUWDQWHV GD /HL )HGHUDO

Q� ����������� H RXWURV GLVSRVLWLYRV GR &yGLJR GH 0LQDV� 'HFUHWR�/HL Q� ��������� $SHQDV D

SDUWLU GHVWD DOWHUDomR R &yGLJR GH 0LQDV LQFRUSRURX TXHVW}HV DIHWDV j VHJXUDQoD GH EDUUDJHQV�

DR LQFOXLU GH IRUPD H[SUHVVD R DUPD]HQDPHQWR GH UHMHLWRV H D SUHYHQomR GH GHVDVWUHV FRPR

SDUWH LQWHJUDQWH GD DWLYLGDGH PLQHUiULD��� 'HQWUH DV SULQFLSDLV PXGDQoDV SURSRVWDV� HVWmR

DTXHODV UHIHUHQWHV� L� j SURLELomR GR XVR GR PpWRGR D PRQWDQWH H H[LJrQFLD GH

GHVFDUDFWHUL]DomR GDV EDUUDJHQV GHVWH WLSR H[LVWHQWHV DWp ����� LL� j FULDomR GH LQIUDo}HV H

VDQo}HV HVSHFtILFDV SHOR GHVFXPSULPHQWR GD 3ROtWLFD 1DFLRQDO GH 6HJXUDQoD GH %DUUDJHQV� LLL�

DR DXPHQWR GR YDORU Pi[LPR GD PXOWD GD 3ROtWLFD 1DFLRQDO GH 5HFXUVRV +tGULFRV� LY� D

KLSyWHVHV DGLFLRQDLV GH FDGXFLGDGH GR GLUHLWR PLQHUiULR� Y� j SRVVLELOLGDGH GD H[LJrQFLD SHOR

yUJmR ILVFDOL]DGRU GH JDUDQWLDV ILQDQFHLUDV SRU FHUWRV HPSUHHQGHGRUHV GH EDUUDJHQV SDUD ID]HU

IUHQWH DRV GDQRV GHFRUUHQWHV GH DFLGHQWHV� H YL� j DPSOLDomR GR HVFRSR GR 3$(%0� EHP FRPR

H[LJrQFLD GR SODQR SDUD WRGRV RV HPSUHHQGHGRUHV GH EDUUDJHQV GH PLQHUDomR�

2EVHUYD�VH TXH D SURLELomR H H[WLQomR GRV UHVHUYDWyULRV FRQVWUXtGRV D PRQWDQWH

�PHVPD WLSRORJLD FRQVWUXWLYD GDV %DUUDJHQV , HP %UXPDGLQKR�0* H GH )XQGmR� HP

0DULDQD�0*�� IRL REMHWR FRQFRPLWDQWHPHQWH GH QRUPDWLYDV HVWDGXDLV H IHGHUDLV� HP kPELWR

DGPLQLVWUDWLYR H OHJLVODWLYR� D 5HVROXomR &RQMXQWD 6(0$'�)($0 Q� ����������� /HL

�� $UW� ��� $ DWLYLGDGH GH PLQHUDomR DEUDQJH D SHVTXLVD� D ODYUD� R GHVHQYROYLPHQWR GD PLQD� R EHQHILFLDPHQWR� R
DUPD]HQDPHQWR GH HVWpUHLV H UHMHLWRV H R WUDQVSRUWH H D FRPHUFLDOL]DomR GRV PLQpULRV� PDQWLGD D UHVSRQVDELOLGDGH
GR WLWXODU GD FRQFHVVmR GLDQWH GDV REULJDo}HV GHVWH 'HFUHWR�/HL DWp R IHFKDPHQWR GD PLQD� TXH GHYHUi VHU
REULJDWRULDPHQWH FRQYDOLGDGR SHOR yUJmR UHJXODGRU GD PLQHUDomR H SHOR yUJmR DPELHQWDO OLFHQFLDGRU� 3DUiJUDIR
~QLFR� 2 H[HUFtFLR GD DWLYLGDGH GH PLQHUDomR LQFOXL� , � D UHVSRQVDELOLGDGH GR PLQHUDGRU SHOD SUHYHQomR�
PLWLJDomR H FRPSHQVDomR GRV LPSDFWRV DPELHQWDLV GHFRUUHQWHV GHVVD DWLYLGDGH� FRQWHPSODQGR DTXHOHV UHODWLYRV
DR EHP�HVWDU GDV FRPXQLGDGHV HQYROYLGDV H DR GHVHQYROYLPHQWR VXVWHQWiYHO QR HQWRUQR GD PLQD� ,, � D
SUHVHUYDomR GD VD~GH H GD VHJXUDQoD GRV WUDEDOKDGRUHV� ,,, � D SUHYHQomR GH GHVDVWUHV DPELHQWDLV� LQFOXLQGR D
HODERUDomR H D LPSODQWDomR GR SODQR GH FRQWLQJrQFLD RX GH GRFXPHQWR FRUUHODWR� H ,9 � D UHFXSHUDomR DPELHQWDO
GDV iUHDV LPSDFWDGDV �%5$6,/� ����G��

�� (P IHYHUHLUR GH ����� D $10 DSURYRX D 5HVROXomR Q� ������� H GLVSRQLELOL]RX D &RQVXOWD 3~EOLFD Q� ������
$SyV SURFHVVR GH FRQVXOWD S~EOLFD� HVVD 5HVROXomR SDVVRX SRU XPD VpULH GH DOWHUDo}HV� VHQGR UHHGLWDGD QD IRUPD
GD 5HVROXomR Q� ������� �$10� ����D��



��

(VWDGXDO Q� ������������ D 5HVROXomR GD $10 Q� ������� H D /HL 1DFLRQDO Q� ������������

(P UHODomR DRV SUD]RV� QRWD�VH TXH D /HL Q� ����������� VHJXLX R SUD]R Mi HVWDEHOHFLGR SHOD

/HL (VWDGXDO Q� ������������ HP GHWULPHQWR GDTXHOHV LQVWLWXtGRV SHOD $10 QD UHVROXomR Q�

�������� 7UDWDQGR�VH GH DWR QRUPDWLYR KLHUDUTXLFDPHQWH VXSHULRU� GHYH SUHYDOHFHU R SUD]R

SUHYLVWR QD /HL 1DFLRQDO Q� ������������ TXH HVWLSXOD SUD]R ~QLFR HP ���������� SDUD

GHVFDUDFWHUL]DomR GH WRGDV DV EDUUDJHQV DOWHDGDV SHOR PpWRGR D PRQWDQWH� 5HVVDOYD�VH D

SRVVLELOLGDGH GH SURUURJDomR GR SUD]R PHGLDQWH D DSUHVHQWDomR GH MXVWLILFDWLYD TXH GHPRQVWUH

D LQYLDELOLGDGH WpFQLFD� UHIHUHQGDGD SHOR yUJmR UHVSRQViYHO SHOR OLFHQFLDPHQWR DPELHQWDO�

$ SURLELomR GH EDUUDJHQV D PRQWDQWH HVWi HP FRQVRQkQFLD FRP D HPHUJrQFLD GH

DOWHUQDWLYD WHFQROyJLFD QR FRQWH[WR EUDVLOHLUR� GH EHQHILFLDPHQWR GH PLQpULR GH IHUUR D SDUWLU

GD VHSDUDomR PDJQpWLFD GH ILQRV D VHFR �HP LQJOrV� )LQHV 'U\ 0DJQHWLF 6HSDUDWLRQ í )'06��

TXH GLVSHQVD R XVR GH iJXD H EDUUDJHQV� SRVVLELOLWDGD SHOD FRPSUD GD HPSUHVD 1HZ 6WHHO

6ROXo}HV 6XVWHQWiYHLV 6�$� SHOD 9DOH� DLQGD DQWHV GR URPSLPHQWR GD %DUUDJHP GD 0LQD

&yUUHJR GR )HLMmR�

(VVH QHJyFLR SHUPLWH j 9DOH 6�$ PHOKRU DSURYHLWDPHQWR GR PLQpULR�� H R

UHSRVLFLRQDPHQWR QR PHUFDGR� $WUDYpV GD WHFQRORJLD )'06 GHVHQYROYLGD SRU VXD QRYD

VXEVLGLiULD GH WHFQRORJLD� D 1HZ 6WHHO� SRVVLELOLWD�VH R DSURYHLWDPHQWR GR PLQpULR

UHPDQHVFHQWH� GLVSRVWR HP SLOKDV GH HVWpUHLV H HP EDUUDJHQV GH UHMHLWRV� FDUDFWHUL]DGR SHOR

EDL[R WHRU GH IHUUR H DWXDOPHQWH VHP YDORU FRPHUFLDO� &RP D QRYD UHJXODPHQWDomR�

LQWHQVLILFD�VH HVWH SRWHQFLDO� XPD YH] TXH D GHVFDUDFWHUL]DomR WRUQRX�VH LPSHUDWLYD SDUD ��

EDUUDJHQV GH PLQHUDomR H[LVWHQWHV QHVVD PRGDOLGDGH �$10� ����E����� �� GHODV VLWXDGDV QR

(VWDGR GH 0LQDV *HUDLV�

$SHVDU GDV PHGLGDV HVWLSXODUHP SUD]RV H FRQGLo}HV SDUD R GHVFRPLVVLRQDPHQWR H

GHVFDUDFWHUL]DomR GH EDUUDJHQV LQDWLYDV RX HP RSHUDomR� DV QRUPDWLYDV QmR VH PRVWUDUDP

VXILFLHQWHV SDUD UHGX]LU VLJQLILFDWLYDPHQWH R ULVFR DVVRFLDGR D EDUUDJHQV GH UHMHLWR� 7HP�VH HP

��� 1~PHUR DSRQWDGR HP QRWD H[SOLFDWLYD GD $JrQFLD 1DFLRQDO GH 0LQHUDomR� 'LVSRQtYHO HP�
KWWS���ZZZ�DQP�JRY�EU�QRWLFLDV�QRWD�H[SOLFDWLYD�VREUH�WHPD�GH�VHJXUDQFD�GH�EDUUDJHQV�IRFDGR�QDV�EDUUDJHQV�F
RQVWUXLGDV�RX�DOWHDGDV�SHOR�PHWRGR�D�PRQWDQWH�DOHP�GH�RXWUDV�HVSHFLILFLGDGHV�UHIHUHQWHV� $FHVVR HP� �� MXO�
GH ����

�� �&RP D 1HZ 6WHHO� D 9DOH HVWLPD TXH� HP ����� ��� GD SURGXomR VHMD EHQHILFLDGD D VHFR RX D XPLGDGH
QDWXUDO� VHP DGLomR GH iJXD QR SURFHVVR GH EHQHILFLDPHQWR H VHP XVR GH EDUUDJHQV GH UHMHLWR� +RMH� R SHUFHQWXDO
GH PLQpULR GH IHUUR SURFHVVDGR D XPLGDGH QDWXUDO SHOD HPSUHVD FKHJD D ���� 'RV ��� GD SURGXomR D ~PLGR
UHVWDQWHV HP ����� SRUpP� ��� WHUmR UHMHLWRV ILOWUDGRV H HPSLOKDGRV D VHFR� $SHQDV ��� GD SURGXomR FRQWLQXDUi
VHQGR SURFHVVDGD SHOR PpWRGR FRQYHQFLRQDO� GH FRQFHQWUDomR D ~PLGR H GHVWLQDomR HP EDUUDJHQV RX FDYDV GH
PLQDV GHVDWLYDGDV� 3DUD LVVR� D 9DOH YDL LQYHVWLU QRV SUy[LPRV DQRV 86���� ELOKmR QD ILOWUDJHP H QR
HPSLOKDPHQWR D VHFR� �9$/(� ������ 'LVSRQtYHO HP�
KWWS���ZZZ�YDOH�FRP�EUDVLO�SW�DERXWYDOH�QHZV�SDJLQDV�YDOH�LQDXJXUD�SODQWD�SLORWR�TXH�SHUPLWH�PLQHUDFDR�PDLV�
VXVWHQWDYHO�DVS[� $FHVVR HP� �� MXO� GH �����

http://www.anm.gov.br/noticias/nota-explicativa-sobre-tema-de-seguranca-de-barragens-focado-nas-barragens-construidas-ou-alteadas-pelo-metodo-a-montante-alem-de-outras-especificidades-referentes
http://www.anm.gov.br/noticias/nota-explicativa-sobre-tema-de-seguranca-de-barragens-focado-nas-barragens-construidas-ou-alteadas-pelo-metodo-a-montante-alem-de-outras-especificidades-referentes
http://www.vale.com/brasil/pt/aboutvale/news/paginas/vale-inaugura-planta-piloto-que-permite-mineracao-mais-sustentavel.aspx
http://www.vale.com/brasil/pt/aboutvale/news/paginas/vale-inaugura-planta-piloto-que-permite-mineracao-mais-sustentavel.aspx
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YLVWD TXH FHUFD GH ��� GDV EDUUDJHQV HP FRQGLo}HV LUUHJXODUHV �VHP DWHVWDGR GH HVWDELOLGDGH

RX FRP HVWDELOLGDGH QmR JDUDQWLGD� XWLOL]DP DOJXPD WpFQLFD FRQVWUXWLYD GLIHUHQWH GR

DOWHDPHQWR D PRQWDQWH �0,/$1(= HW DO�� ������ 6RPDGR D LVVR� HPERUD RV SUD]RV HVWHMDP

XOWUDSDVVDGRV SHUDQWH D OHL HVWDGXDO H QDFLRQDO���� DSyV WUrV DQRV VRPHQWH VHWH GDV ��

EDUUDJHQV D PRQWDQWH H[LVWHQWHV QR HVWDGR FRQFOXtUDP D GHVFDUDFWHUL]DomR HP 0LQDV *HUDLV�

(P FRQWUDSDUWLGD� D )HGHUDomR GDV ,QG~VWULDV GR (VWDGR GH 0LQDV *HUDLV �),(0*��

UHSUHVHQWDQWH GR VHWRU SULYDGR� FRQWUD�DUJXPHQWD TXH D GHVFDUDFWHUL]DomR GDV EDUUDJHQV SRGH

DXPHQWDU RV ULVFRV GH UXSWXUD� XPD YH] TXH XPD PDLRU PRYLPHQWDomR GR UHMHLWR WHQGH D

GHVHVWDELOL]DU D HVWUXWXUD� 6XJHUHP�VH� DVVLP� PDLRUHV SUD]RV H HVWXGRV DSURIXQGDGRV SDUD D

UHDOL]DomR GR SURFHGLPHQWR FRP VHJXUDQoD� $OpP GLVVR� UHVVDOWD�VH TXH D GHVFDUDFWHUL]DomR

PHGLDQWH D UHPRomR GR UHMHLWR H GH WRGD D HVWUXWXUD� GHPDQGD R WUDWDPHQWR H R PDQHMR GR

UHMHLWR SDUD RXWUR ORFDO� JHUDQGR QRYRV LPSDFWRV FRPR VXSUHVVmR GH YHJHWDomR QDWLYD H

DXPHQWR GH WUiIHJR� 'HYH�VH DGYHUWLU� DLQGD� TXH R YROXPH WRWDO GH UHMHLWRV GHSRVLWDGRV QHVVDV

HVWUXWXUDV HVWDGXDLV VRPD ����� PLOK}HV P� �),(0*� ��������� 'HVVH PRGR� R VHWRU PLQHUDO

TXHVWLRQD D YLDELOLGDGH WpFQLFD GR SURFHGLPHQWR D FXUWR SUD]R�

$UJXPHQWD�VH TXH D SURWHomR GR PHLR DPELHQWH VRPHQWH VHUi SRVVtYHO VH KRXYHU

UHVSRQVDELOLGDGH WpFQLFD H WHPSR VXILFLHQWH SDUD TXH DV HVWUXWXUDV SRVVDP VH DGHTXDU j QRUPD�

OHPEUDQGR TXH R IDWRU WHPSRUDO FRQVLGHUD� YLD GH UHJUD� RV DVSHFWRV WpFQLFRV H SDUWLFXODUHV GH

FDGD EDUUDJHP�

'HQWUH DV HPSUHVDV TXH UHTXLVLWDP D H[WHQVmR GR SUD]R� D 9DOH 6�$ DSUHVHQWRX XP

QRYR FURQRJUDPD SDUD GHVFDUDFWHUL]DU �� EDUUDJHQV D PRQWDQWH UHPDQHVFHQWHV� $ FRQFOXVmR

GDV REUDV HVWi HVWLPDGD SDUD ����� GHYLGR j FRPSOH[LGDGH H SDUWLFXODULGDGH GH FDGD XPD GDV

HVWUXWXUDV� (PERUD IRUD GRV SUD]RV� D HPSUHVD LQIRUPD TXH PDQWpP SURYLV}HV GH FHUFD GH

5��� ELOK}HV SDUD R 3URJUDPD GH 'HVFDUDFWHUL]DomR� FRQIRUPH GHPRQVWUDo}HV ILQDQFHLUDV

UHIHUHQWHV DR DQR GH ���� �9$/(� ���������

��� 'LVSRQtYHO HP� KWWS���ZZZ�YDOH�FRP�HVJ�SW�3DJLQDV�SODQR�GH�GHVFDUDFWHUL]DFDR�DVS[� $FHVVR HP� �� PDU�
�����

��� 'LVSRQtYHO HP�
KWWSV���P�ILHPJ�FRP�EU�GHYa6LVWHPD)LHPJ�QRWLFLDV�GHWDOKH�PLQDV�WHP����EDUUDJHQV�FRP�������PLOKRHV�GH�P�G
H�UHMHLWRV�QDV�HVWUXWXUDV�DSRQWD�OHYDQWDP� $FHVVR HP� �� PDU� �����

��� $ /HL Q� ����������� GHWHUPLQD D FRQFOXVmR GDV REUDV GH GHVFDUDFWHUL]DomR SDUD EDUUDJHQV D PRQWDQWH DWp R
GLD �� GH IHYHUHLUR GH ���� �SDUiJUDIR �� GR $UW ��� $ GD /HL Q� �������� VHQGR SHUPLWLGD D SURUURJDomR GHVVH
SUD]R HP UD]mR GH LQYLDELOLGDGH WpFQLFD SDUD D H[HFXomR GD GHVFDUDFWHUL]DomR QR SHUtRGR GHWHUPLQDGR �SDUiJUDIR
�� GR $UW ��� $ GD /HL Q� �������������

http://www.vale.com/esg/pt/Paginas/plano-de-descaracterizacao.aspx
https://m.fiemg.com.br/dev~SistemaFiemg/noticias/detalhe/minas-tem-48-barragens-com-689-5-milhoes-de-m-de-rejeitos-nas-estruturas-aponta-levantam
https://m.fiemg.com.br/dev~SistemaFiemg/noticias/detalhe/minas-tem-48-barragens-com-689-5-milhoes-de-m-de-rejeitos-nas-estruturas-aponta-levantam
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$LQGD HP UHVSRVWD DR URPSLPHQWR GD %DUUDJHP HP %UXPDGLQKR�0*� H YLVDQGR D

DGHTXDomR QRUPDWLYD HP IXQomR GD /HL )HGHUDO Q� ������������ RXWUDV QRUPDV LQIUDOHJDLV

IRUDP H[SHGLGDV SHOD $10 HQWUH ���� H ����� VHQGR HODV�

D� 5HVROXomR $10 Q� �������� TXH HVWDEHOHFH� D REULJDomR GH DFLRQDPHQWR
DXWRPDWL]DGR GH VLUHQHV H GH PHFDQLVPRV GH DOHUWD� FULWpULRV PDLV DSXUDGRV SDUD
FODVVLILFDomR GH FDWHJRULD GH ULVFR H HODERUDomR GH HVWXGRV GH UXSWXUD KLSRWpWLFD PDLV
DSXUDGRV� FULWpULRV PDLV DSULPRUDGRV SDUD D HODERUDomR GRV PDSDV GH LQXQGDomR� D
REULJDomR GH TXH D GHFODUDomR GH HVWDELOLGDGH VHMD DVVLQDGD SHOR UHVSRQViYHO WpFQLFR H
WDPEpP SHOD SHVVRD ItVLFD TXH RFXSD PDLRU JUDX GH KLHUDUTXLD QD HVWUXWXUD GD
HPSUHVD� QHFHVVDULDPHQWH EUDVLOHLUD�

E� 5HVROXomR $10 Q� �������� TXH WHP FRPR REMHWLYR UHVROYHU XPD LQFRUUHomR
LQWURGX]LGD SHOD 5HVROXomR Q� �������� UHWRUQDQGR DR RULJLQDO R WH[WR GR FDSXW GR $UW�
�� GD 3RUWDULD $10 Q� ������������ TXDQWR j LPSOHPHQWDomR GR VLVWHPD GH
PRQLWRUDPHQWR GDV EDUUDJHQV SHORV HPSUHHQGHGRUHV�

F� 5HVROXomR $10 Q� �������� TXH LQWURGX] D REULJDWRULHGDGH GH XPD DXGLWRULD
LQGHSHQGHQWH SDUD RV 3ODQRV GH $omR (PHUJHQFLDO GDV %DUUDJHQV GH 0LQHUDomR
�3$(%0�� D ILP GH UHDOL]DU XPD $YDOLDomR GD &RQIRUPLGDGH H 2SHUDFLRQDOLGDGH
�$&2� QD VXD HODERUDomR�

G� 5HVROXomR $10 Q� �������� TXH SURUURJD R SUD]R GH HQWUDGD HP YLJRU GD 5HVROXomR
Q� ������� H GHILQH GH IRUPD FODUD D UHVSRQVDELOLGDGH WpFQLFD SHOD HODERUDomR GR
5HODWyULR GH &RQIRUPLGDGH H 2SHUDFLRQDOLGDGH GRV 3$(%0 �5&2�� GD 'HFODUDomR GH
&RQIRUPLGDGH H 2SHUDFLRQDOLGDGH GRV 3$(%0 �'&2�� GRV 3$(%0 H GR HVWXGR GH
UXSWXUD KLSRWpWLFD YLJHQWH GD EDUUDJHP� 2 SUD]R IRL DPSOLDGR GHYLGR j GLILFXOGDGH
WpFQLFD GH UHDOL]DU WUHLQDPHQWRV LQWHUQRV QHFHVViULRV SRU FDXVD GD SDQGHPLD GR
&RYLG����

'H LJXDO PDQHLUD� R JRYHUQR GH 0LQDV *HUDLV SXEOLFRX RV GHFUHWRV HVWDGXDLV Q�

�������������� H �������������� YLVDQGR D UHJXODPHQWDU D 3(6%� QR TXH WDQJH�

UHVSHFWLYDPHQWH� L� DRV SURFHGLPHQWRV GH DQiOLVH H DSURYDomR GR 3ODQR GH $omR GH

(PHUJrQFLD �3$(� QR SURFHGLPHQWR GH OLFHQFLDPHQWR DPELHQWDO� H LL� j SDGURQL]DomR GRV

PHFDQLVPRV GH FODVVLILFDomR GDV EDUUDJHQV� HWDSDV GD GHVFDUDFWHUL]DomR GH EDUUDJHQV DOWHDGDV

SHOR PpWRGR D PRQWDQWH� UHSRUWH GH LQIRUPDo}HV WpFQLFDV� H REUDV H LQWHUYHQo}HV HPHUJHQFLDLV

SDUD UHGXomR RX HOLPLQDomR GH JUDYH ULVFR SDUD YLGDV KXPDQDV H PHLR DPELHQWH� HQWUH RXWURV�

��� $WXDOL]DGR SHOR 'HFUHWR Q� ����������� 'LVSRQtYHO HP�
KWWSV���ZZZ�DOPJ�JRY�EU�FRQVXOWH�OHJLVODFDR�FRPSOHWD�FRPSOHWD�QRYD�PLQ�KWPO"WLSR '(&	QXP �����	FRPS
 	DQR ����	WH[WR FRQVROLGDGR� $FHVVR HP� �� MXQ� �����

��� $WXDOL]DGR SHORV GHFUHWRV Q� ����������� ������������ ����������� ����������� 'LVSRQtYHO HP�
KWWSV���ZZZ�DOPJ�JRY�EU�FRQVXOWH�OHJLVODFDR�FRPSOHWD�FRPSOHWD�KWPO"WLSR '(&	QXP �����	FRPS 	DQR ��
��	DED MVBWH[WR$WXDOL]DGR�WH[WR� $FHVVR HP� �� MXQ� �����

https://www.almg.gov.br/consulte/legislacao/completa/completa-nova-min.html?tipo=DEC&num=48140&comp=&ano=2021&texto=consolidado
https://www.almg.gov.br/consulte/legislacao/completa/completa-nova-min.html?tipo=DEC&num=48140&comp=&ano=2021&texto=consolidado
https://www.almg.gov.br/consulte/legislacao/completa/completa.html?tipo=DEC&num=48078&comp=&ano=2020&aba=js_textoAtualizado#texto
https://www.almg.gov.br/consulte/legislacao/completa/completa.html?tipo=DEC&num=48078&comp=&ano=2020&aba=js_textoAtualizado#texto
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$LQGD HP kPELWR HVWDGXDO� D )($0 SXEOLFRX DV 3RUWDULDV )($0 Q� ��� H Q� ���� TXH

HVWDEHOHFHP� GHQWUH RXWUDV TXHVW}HV� TXH DV EDUUDJHQV DEDUFDGDV SHOD /HL (VWDGXDO Q�

����������� H� FRQVHTXHQWHPHQWH� SHOR 'HFUHWR Q� ������������ GHYHUmR UHDOL]DU R FDGDVWUR H

D FODVVLILFDomR QR 6LVWHPD GH ,QIRUPDo}HV GH *HUHQFLDPHQWR GH %DUUDJHQV �6,*,%$5�� 2

VLVWHPD UHFpP�LPSODQWDGR EXVFD YLDELOL]DU R FDGDVWUDPHQWR GH EDUUDJHQV H D DSUHVHQWDomR GRV

5HODWyULRV 7pFQLFRV GH 6HJXUDQoD GH %DUUDJHQV �576%�� TXH VmR LPSUHVFLQGtYHLV SDUD

FRQWLQXLGDGH GD JHVWmR GH EDUUDJHQV UHDOL]DGD SHOD )XQGDomR (VWDGXDO GR 0HLR $PELHQWH�

(VWH DQR D $10 SXEOLFRX D 5HVROXomR $10 Q� �������� UHYRJDQGR D 3RUWDULD '130

Q� ����������� H FRQVROLGDQGR DV 5HVROXo}HV $10 Q� �������� �������� �������� ������� H

�������� SRU HVWD UHYRJDGDV� 'HVWDFD�VH TXH D OHJLVODomR WUD] FRPR QRYLGDGH D GHOLPLWDomR

GDV VLWXDo}HV HP TXH DV EDUUDJHQV GH PLQHUDomR HQWUDP HP FRQGLomR GH DOHUWD H GH

HPHUJrQFLD� $V VLWXDo}HV GH HPHUJrQFLD VmR DLQGD VXEGLYLGLGDV HP � QtYHLV� HP IXQomR GR

ULVFR DWXDO SDUD D VHJXUDQoD GD HVWUXWXUD� 1tYHO GH (PHUJrQFLD � �1(��� 1tYHO GH (PHUJrQFLD

� �1(�� H 1tYHO GH (PHUJrQFLD � �1(��� 7DO FODVVLILFDomR� VHJXQGR D OHJLVODomR DQWHULRU� HUD

GH UHVSRQVDELOLGDGH GR HPSUHHQGHGRU� TXDQGR GD GHWHFomR GH DOJXPD VLWXDomR GH HPHUJrQFLD�

&RP D QRYD 5HVROXomR $10 Q� �������� FRQWXGR� QRYRV FULWpULRV VmR LQFRUSRUDGRV TXH

SRGHP LPSOLFDU HP VLWXDomR GH HPHUJrQFLD LQGHSHQGHQWH GH VXD GHFODUDomR SHOR

HPSUHHQGHGRU �$10� ����D��

6HP VH DXVHQWDU GD GLVFXVVmR UHJXODWyULD HP UHVSRVWD DR GHVDVWUH GD 0LQD &yUUHJR GR

)HLMmR� R ,QVWLWXWR %UDVLOHLUR GH 0LQHUDomR �,%5$0����� UHSUHVHQWDQWH GR VHWRU SULYDGR

PLQHUDO� SXEOLFRX DLQGD HP ���� R �*XLD GH ERDV SUiWLFDV� JHVWmR GH EDUUDJHQV H HVWUXWXUDV GH

GLVSRVLomR GH UHMHLWRV� �,%5$0� ����D�� DGRWDQGR FRPR UHIHUrQFLD DV GLUHWUL]HV GD QRUPD

WpFQLFD $%17 1%5 ,62 ����� ������� 2 JXLD UHSUHVHQWD XPD LQLFLDWLYD GH DXWRUUHJXODomR GR

VHWRU SULYDGR� GLUHFLRQDGD D YLDELOL]DU RV SURMHWRV GH XVRV FRUSRUDWLYRV GRV UHFXUVRV

WHUULWRULDLV� 2 HQWHQGLPHQWR GH DXWRUUHJXODomR HVWi UHODFLRQDGR j UHJXODomR SURGX]LGD SHORV

SUySULRV DJHQWHV UHJXODGRV� FRP REMHWLYR GH HVWDEHOHFHU XP SDGUmR GH FRQGXWD SDUD R

GHVHPSHQKR GH GHWHUPLQDGD DWLYLGDGH HFRQ{PLFD� 1HVWH FRQWH[WR� D DXWRUUHJXODomR WHP FRPR

SURSyVLWR UHHVWDEHOHFHU D UHSXWDomR GR VHWRU PLQHUDO FRP RV HQWHV S~EOLFRV� VRFLHGDGH H

PHUFDGR LQWHUQDFLRQDO� TXH IUDJLOL]RX�VH DQWH R URPSLPHQWR� 2 JXLD IRL ODQoDGR QD ([SR 	

��� 2 ,QVWLWXWR %UDVLOHLUR GH 0LQHUDomR �,%5$0� p XPD RUJDQL]DomR QDFLRQDO SULYDGD H VHP ILQV OXFUDWLYRV�
FRQVLGHUDGR R SRUWD�YR] GD 0LQHUDomR %UDVLOHLUD� UHSUHVHQWD PDLV GH ��� HPSUHVDV H LQVWLWXLo}HV DVVRFLDGDV TXH
DWXDP QR VHWRU PLQHUDO� 9HU� KWWSV���LEUDP�RUJ�EU�� $FHVVR HP� �� GH DJRVWR GH �����

https://ibram.org.br/


��

&RQJUHVVR %UDVLOHLUR GH 0LQHUDomR �(;326,%5$0 ������ HP FRQMXQWR FRP D SURPRomR GR

GHEDWH ³'HVDILRV GD UHFRQVWUXomR GD UHSXWDomR GD PLQHUDomR EUDVLOHLUD´�

1HVVD DUHQD GH GLVFXVVmR� IRL DSUHVHQWDGD SHVTXLVD UHDOL]DGD SHOR 5HSXWDWLRQ ,QVWLWXWH�

VRE HQFRPHQGD GR ,%5$0� DSRQWDQGR TXH D DYDOLDomR S~EOLFD GR VHWRU QmR p SRVLWLYD� 2

HVWXGR GHPRQVWURX TXH�
'RV ��� HQWUHYLVWDGRV HP WRGR R SDtV� ��� UHJLVWUDUDP QHQKXPD RX SRXFD
IDPLOLDULGDGH H HPSDWLD FRP D PLQHUDomR QDFLRQDO� 2 QtYHO GH PHGR H GHVFRQILDQoD
FKHJD D ���� $ PHWDGH IH] DVVRFLDo}HV QHJDWLYDV FRP D DWLYLGDGH H ��� VH
UHIHULUDP HVSHFLDOPHQWH DR URPSLPHQWR GDV EDUUDJHQV� FRPR H[HPSOR� �,%5$0�
����E��

7DLV UHVXOWDGRV FRPSURYDP R FHQiULR GH GHVFRQILDQoD TXH HQVHMRX LQLFLDWLYDV SDUD

PHOKRUDU D LPDJHP GR VHWRU PLQHUDO� FRPR D HODERUDomR GR *XLD GH %RDV 3UiWLFDV GH JHVWmR

GH EDUUDJHQV� D ILP GH YLDELOL]DU R XVR FRUSRUDWLYR GR WHUULWyULR�

1HVVD UHWURVSHFWLYD� DR ORQJR GRV �� DQRV GH VXUJLPHQWR GH QRUPDWLYDV HVSHFtILFDV DR

WUDWDPHQWR GD VHJXUDQoD GDV EDUUDJHQV� D FUHVFHQWH DWXDOL]DomR GR DUFDERXoR OHJDO GHPRQVWUD

D SUHRFXSDomR FRP D UHJXODPHQWDomR GRV SURFHGLPHQWRV GH ILVFDOL]DomR GH EDUUDJHQV� DVVLP

FRPR VLQDOL]D R LQWHUHVVH HP PDSHDU H FODVVLILFDU DV EDUUDJHQV ORFDOL]DGDV QR WHUULWyULR

QDFLRQDO XWLOL]DQGR VLVWHPDV GH JHVWmR GH LQIRUPDomR GLJLWDLV� D ILP GH SURSLFLDU XPD DWXDomR

PDLV HILFD] GRV yUJmRV ILVFDOL]DGRUHV� 1R HQWDQWR� DLQGD TXH D UHFRUUrQFLD GH GHVDVWUHV

GHPRQVWUH D LQHILFiFLD GR VLVWHPD YLJHQWH� DV UHFHQWHV PHGLGDV QmR PRGLILFDP R PRGHOR

DXWRGHFODUDWyULR GH ILVFDOL]DomR GH EDUUDJHQV QR TXDO VH EDVHLDP RV VLVWHPDV QDFLRQDO H

HVWDGXDO GH JHUHQFLDPHQWR GH VHJXUDQoD GH EDUUDJHQV� TXH VHUmR GHOLQHDGRV D VHJXLU�



��

� 26 6,67(0$6 ,1)250$&,21$,6 '( *(672 '( 6(*85$1d$ '(

%$55$*(16 '( 0,1(5$d2

$ ILVFDOL]DomR GH VHJXUDQoD GDV EDUUDJHQV GH GLVSRVLomR GH UHMHLWRV GH PLQHUDomR

ORFDOL]DGDV QR (VWDGR GH 0LQDV *HUDLV RFRUUH YLD GRLV VLVWHPDV LQIRUPDFLRQDLV GLVWLQWRV�

UHVSHFWLYDPHQWH� XP GH DEUDQJrQFLD QDFLRQDO H RXWUR HVWDGXDO� D VDEHU� L� 6LVWHPD GH *HVWmR

GH 6HJXUDQoD GH %DUUDJHQV �6,*%0�� JHUHQFLDGR SHOD $JrQFLD 1DFLRQDO GH 0LQHUDomR�

RULHQWDGR SHOD 3ROtWLFD 1DFLRQDO GH %DUUDJHQV GH 0LQHUDomR �316%� H GH DEUDQJrQFLD

QDFLRQDO� LL� 6LVWHPD GH ,QIRUPDo}HV GH *HUHQFLDPHQWR GH %DUUDJHQV �6,*,%$5�� SUHYLVWR QD

3ROtWLFD (VWDGXDO GH 6HJXUDQoD GH %DUUDJHQV GR (VWDGR GH 0LQDV *HUDLV H JHUHQFLDGR SHOD

)XQGDomR (VWDGXDO GR 0HLR $PELHQWH �)($0�� FXMD DWXDomR GHYH HVWDU YROWDGD j VHJXUDQoD

GDV HVWUXWXUDV GH FRQWHQomR GH UHMHLWRV� VRE R HQIRTXH DPELHQWDO�

%XVFD�VH QHVWH LWHP LQYHVWLJDU RV SURFHGLPHQWRV GH JHVWmR GD LQIRUPDomR HP kPELWR

QDFLRQDO H HVWDGXDO H R IXQFLRQDPHQWR GRV VLVWHPDV LQIRUPDFLRQDLV DVVRFLDGRV jV UHVSHFWLYDV

3ROtWLFDV GH 6HJXUDQoD GH %DUUDJHQV� D SDUWLU GR HQWHQGLPHQWR GD LQIRUPDomR FRPR UHFXUVR

HVWUDWpJLFR� $WHQWD�VH DRV DWRUHV KXPDQRV �LQVWLWXLo}HV� H QmR KXPDQRV �LQVWUXPHQWRV�

HQYROYLGRV HP FDGD XPD GDV HWDSDV GD JHVWmR GH LQIRUPDomR� D ILP GH DQDOLVDU D GLVWULEXLomR

GR FRQWUROH LQIRUPDFLRQDO� 4XHVWLRQD�VH� 4XHP SURGX] D LQIRUPDomR" 4XDLV VmR RV

PHFDQLVPRV GH YHULILFDomR GD LQIRUPDomR SHOR SRGHU S~EOLFR" $ LQIRUPDomR DFHVVDGD SHOR

SRGHU S~EOLFR p VXILFLHQWH SDUD SODQHMDU H GHILQLU DV HVWUDWpJLDV WHUULWRULDLV� JDUDQWLQGR D

SURWHomR GD FROHWLYLGDGH" $ DUWLFXODomR HQWUH SRGHU S~EOLFR IHGHUDO H HVWDGXDO WHP SUH]DGR

SHOD FRRSHUDomR HQWUH RV HQWHV IHGHUDWLYRV QD JHVWmR GD LQIRUPDomR"

3DUD WDQWR� EDVHLD�VH HP OHJLVODo}HV QDFLRQDLV H HVWDGXDLV� EHP FRPR QDV UHVSHFWLYDV

QRUPDWLYDV LQIUDOHJDLV TXH UHJXODPHQWDP RV SURFHGLPHQWRV GH JHVWmR GH VHJXUDQoD GH

EDUUDJHQV� $V OHJLVODo}HV SDVVDUDP SRU XPD UHYLVmR UHFHQWH DSyV R URPSLPHQWR GD %DUUDJHP

HP %UXPDGLQKR HP ����� R TXH DIDVWD D SRVVLELOLGDGH GH FRQVXOWD HP DQiOLVHV SUpYLDV

UHDOL]DGDV SRU RXWURV SHVTXLVDGRUHV� Mi TXH� YLD GH UHJUD� UHIHUHQFLDP QRUPDV GHVDWXDOL]DGDV�

7HQGR HP YLVWD TXH WUDWDP�VH GH VLVWHPDV GLVVRFLDGRV� HVWHV VHUmR DSUHVHQWDGRV HP

VHo}HV GLVWLQWDV� D SULPHLUD GHGLFDGD j DQiOLVH GRV SURFHGLPHQWRV YLQFXODGRV j 3ROtWLFD

1DFLRQDO GH 6HJXUDQoD GH %DUUDJHQV �316%� H� HP VHJXLGD� DSUHVHQWDP�VH RV SURFHGLPHQWRV

H R VLVWHPD DVVRFLDGRV j 3ROtWLFD (VWDGXDO GH 6HJXUDQoD GH %DUUDJHQV �3(6%��

$V LQIRUPDo}HV JHULGDV QHVWH SURFHGLPHQWR GH DFRUGR FRP R HVWDEHOHFLGR SHOD

OHJLVODomR GH EDUUDJHQV QDFLRQDO H HVWDGXDO GHYHP SHUPLWLU D YLVXDOL]DomR GD GLVWULEXLomR
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HVSDFLDO GDV EDUUDJHQV� FRQVLGHUDQGR VHXV ULVFRV H LPSDFWRV SRWHQFLDLV� D ILP GH RULHQWDU

GHFLV}HV H HVWUDWpJLDV WHUULWRULDLV GR (VWDGR� YLVDQGR j SUHYHQomR GRV GHVDVWUHV H j

PLQLPL]DomR GRV LPSDFWRV� (P RXWURV WHUPRV� EXVFD�VH DFRPSDQKDU D VLWXDomR GH HVWDELOLGDGH

GDV HVWUXWXUDV H RV ULVFRV DSUHVHQWDGRV YLVDQGR j DSOLFDomR GH PHGLGDV SDUD SUHYHQomR�

FRQWUROH H PLWLJDomR GH ULVFRV �%5$6,/� ����� 0,1$6 *(5$,6� ������ $OpP GLVVR� SDUD

RWLPL]DU R DWHQGLPHQWR HPHUJHQFLDO H R GLDJQyVWLFR GRV GDQRV VRFLRDPELHQWDLV GLDQWH GRV

GHVDVWUHV� p GHVHMiYHO TXH WDLV SURFHGLPHQWRV SUHYHMDP D VLVWHPDWL]DomR GR EDQFR GH GDGRV

DFHUFD GR WHUULWyULR SRVVLYHOPHQWH DIHWDGR� HP EXVFD GD FRQVWLWXLomR GH VpULHV KLVWyULFDV SDUD

FRPSDUDomR HQWUH R FHQiULR SUp H SyV�UXSWXUD�

��� $ *HVWmR GH ,QIRUPDomR GH 6HJXUDQoD GH %DUUDJHQV QD 3ROtWLFD 1DFLRQDO GH

6HJXUDQoD 'H %DUUDJHQV �316%�

$ JHVWmR GH VHJXUDQoD GH EDUUDJHQV HP kPELWR QDFLRQDO p UHDOL]DGD DWUDYpV GR 6LVWHPD

,QWHJUDGR GH *HVWmR HP 6HJXUDQoD GH %DUUDJHQV GH 0LQHUDomR �6,*%0�� 7HP�VH FRPR

SUHFHGHQWH OHJDO D PHQFLRQDGD 3ROtWLFD 1DFLRQDO GH 6HJXUDQoD GH %DUUDJHQV LQVWLWXtGD SHOD

/HL Q� ������������ DOWHUDGD SHOD /HL Q� ������ GH ����� H DWXDOPHQWH VHXV SURFHGLPHQWRV VmR

UHJXODPHQWDGRV SHOD 5HVROXomR $10 Q� �������� QRUPD LQIUDOHJDO TXH FRQVROLGD PHGLGDV

UHJXODWyULDV DSOLFiYHLV SDUD DV EDUUDJHQV GH PLQHUDomR� 'HQWUH RV LQVWUXPHQWRV SUHYLVWRV SHOD

SROtWLFD� GHVWDFD�VH D LPSOHPHQWDomR GR 6LVWHPD 1DFLRQDO GH ,QIRUPDo}HV VREUH 6HJXUDQoD GH

%DUUDJHQV �61,6%����� &RP R LQWXLWR GH LQYHQWDULDU EDUUDPHQWRV SDUD GLIHUHQWHV XVRV HP WRGR

R WHUULWyULR QDFLRQDO� R 61,6% GLVS}H GH FROHWD� WUDWDPHQWR� DUPD]HQDPHQWR H UHFXSHUDomR GH

LQIRUPDo}HV GH EDUUDJHQV HP GLIHUHQWHV IDVHV GH YLGD� SDUD GLIHUHQWHV XVRV H FRP GLYHUVDV

FDUDFWHUtVWLFDV WpFQLFDV�

7HP�VH FRPR SULQFtSLRV EiVLFRV� L� D GHVFHQWUDOL]DomR GD REWHQomR H SURGXomR GH

GDGRV H LQIRUPDo}HV� LL� D FRRUGHQDomR XQLILFDGD GR VLVWHPD� H LLL� R DFHVVR D GDGRV H

LQIRUPDo}HV JDUDQWLGR D WRGD D VRFLHGDGH �%5$6,/� ������ 2 61,6% p FRRUGHQDGR SHOD

$JrQFLD 1DFLRQDO GDV ÈJXDV� H D LQVHUomR GH LQIRUPDo}HV HVWi VRE D UHVSRQVDELOLGDGH GH FDGD

HQWLGDGH RX yUJmR ILVFDOL]DGRU GH VHJXUDQoD GH EDUUDJHQV �)LJXUD ���� 'HVVH PRGR� RV GDGRV

GDV EDUUDJHQV GH XVR SUHSRQGHUDQWH SDUD PLQHUDomR VmR FRQVROLGDGRV H LQVHULGRV SHOD $10� D

SDUWLU GD JHVWmR GRV GDGRV� QR 6,*%0�

��� 'LVSRQtYHO HP� KWWSV���ZZZ�VQLVE�JRY�EU�� $FHVVR HP� �� DJR� �����

https://www.snisb.gov.br/apresentacao/copy_of_entidades-fiscalizadoras
https://www.snisb.gov.br/
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3DUD WDQWR� R 6,*%0 GLVS}H GH� L� FROHWD GRV GDGRV� SURYHQLHQWHV GRV HPSUHHQGHGRUHV

D SDUWLU GR FDGDVWUR H GR UHSRUWH SHULyGLFR GDV FRQGLo}HV GH VHJXUDQoD GD EDUUDJHP H

SURYHQLHQWHV GDV URWLQDV GH ILVFDOL]DomR GD $10� LL� SURFHVVDPHQWR GRV 'DGRV� JHUDQGR

FODVVLILFDomR GDV EDUUDJHQV FRQIRUPH R 'DQR 3RWHQFLDO $VVRFLDGR H &DWHJRULD GH 5LVFR� LLL�

DUPD]HQDPHQWR� LY� GLVSRQLELOL]DomR GD ,QIRUPDomR� D SDUWLU GR SRUWDO S~EOLFR 6,*%0 H GD

FRQVROLGDomR GR &DGDVWUR 1DFLRQDO GH %DUUDJHQV GH 0LQHUDomR SHOD $10�

)LJ� �� � )OX[R GH GDGRV TXH LQWHJUDP R 61,6%

)RQWH� 3URGXomR GD $XWRUD

(P OLQKDV JHUDLV� R SURFHGLPHQWR GH JHVWmR GH LQIRUPDo}HV DFHUFD GDV EDUUDJHQV GH

PLQHUDomR D SDUWLU GR 6,*%0 SUHVVXS}H DV VHJXLQWHV HWDSDV� TXH VH UHWURDOLPHQWDP H VHUmR

DQDOLVDGDV QDV VXEVHo}HV D VHJXLU�
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D� 2EWHQomR GH 'DGRV D SDUWLU GR &DGDVWUDPHQWR GDV %DUUDJHQV SHOR HPSUHHQGHGRU�
GDQGR HQWUDGD D XP FRQMXQWR GH GDGRV�

E� 3URFHVVDPHQWR GRV GDGRV SHOR 6,*%0 GH PRGR DXWRPDWL]DGR� JHUDQGR D
&ODVVLILFDomR GDV EDUUDJHQV� HP RUGHP GH FULWLFLGDGH� YLVDQGR DR UDQTXHDPHQWR GH
SULRULGDGH GH ILVFDOL]DomR�

F� 'LDJQyVWLFR GR 'HVHPSHQKR GH 6HJXUDQoD GH %DUUDJHP SHOR HPSUHHQGHGRU� D SDUWLU
GR 0RQLWRUDPHQWR &RQWtQXR H GR 3URFHVVR GH *HVWmR GH 5LVFRV SDUD %DUUDJHQV GH
0LQHUDomR �3*5%0� SUHYLVWRV QD 316%� (VWH SURFHGLPHQWR p UHDOL]DGR j SDUWH GR
6,*%0� HP VLVWHPD FRPSXWDFLRQDO VRE GRPtQLR GR HPSUHHQGHGRU�

G� 5HSRUWH SHULyGLFR GD VLWXDomR GDV EDUUDJHQV YLD 6,*%0� DWXDOL]DQGR D VLWXDomR GH
HVWDELOLGDGH GDV EDUUDJHQV QR VLVWHPD H LQFLGLQGR QD UHFODVVLILFDomR GDV HVWUXWXUDV�

H� 9LVXDOL]DomR GD LQIRUPDomR YLVDQGR D VXEVLGLDU R SODQHMDPHQWR GDV Do}HV
ILVFDOL]DWyULDV�

I� )LVFDOL]DomR SHOD $10� D ILP GH YHULILFDU DV LQIRUPDo}HV YLD SURFHGLPHQWR
GRFXPHQWDO H LQ ORFR� JHUDQGR R LQSXW GH LQIRUPDo}HV SHOR SRGHU S~EOLFR QR 6,*%0�

3DUDOHODPHQWH DR SURFHGLPHQWR YLD VLVWHPD� p SUHYLVWD D HODERUDomR GH GRFXPHQWRV

WpFQLFRV SHOR HPSUHHQGHGRU� D VHUHP GLVSRQLELOL]DGRV QR HPSUHHQGLPHQWR� GHQWUH RV TXDLV

GHVWDFDP�VH�

D� 3ODQR GH 6HJXUDQoD GH %DUUDJHQV �36%�� XP GRV LQVWUXPHQWRV GD 316% GH HODERUDomR
H LPSOHPHQWDomR REULJDWyULD SHOR HPSUHHQGHGRU GH EDUUDJHQV HQTXDGUDGDV QD SROtWLFD�
GH DWXDOL]DomR FRQVWDQWH� 7UDWD�VH GH XP UHSRVLWyULR GH GDGRV� LQIRUPDo}HV H
GRFXPHQWRV GD HVWUXWXUD� DOpP GR SODQR GH HPHUJrQFLD� IXQGDPHQWDLV SDUD
FRQKHFLPHQWR GD HVWUXWXUD� SDUD EDOL]DU DV PHGLGDV GH VHJXUDQoD D VHUHP DGRWDGDV� 2
36% GHYH FRQWHU RV GDGRV WpFQLFRV GDV EDUUDJHQV� HVSHFLDOPHQWH R SURMHWR� SDUD TXH
VHMD SRVVtYHO FRPSUHHQGHU VXDV FDUDFWHUtVWLFDV RULJLQDLV H GDGRV GH UHJLVWUR GR
PRQLWRUDPHQWR REULJDWRULDPHQWH H[HFXWDGR SHOR HPSUHHQGHGRU�

E� 3ODQR GH $omR (PHUJHQFLDO GH 6HJXUDQoD GH %DUUDJHQV �3$(%0�� GRFXPHQWR WpFQLFR
H GH IiFLO HQWHQGLPHQWR HODERUDGR SHOR HPSUHHQGHGRU� QR TXDO HVWmR LGHQWLILFDGDV DV
VLWXDo}HV GH HPHUJrQFLD HP SRWHQFLDO GD EDUUDJHP� HVWDEHOHFLGDV DV Do}HV D VHUHP
H[HFXWDGDV QHVVHV FDVRV H GHILQLGRV RV DJHQWHV D VHUHP QRWLILFDGRV� FRP R REMHWLYR GH
PLQLPL]DU GDQRV H SHUGDV GH YLGD� $V LQIRUPDo}HV VmR IXQGDPHQWDLV SDUD R
FRQKHFLPHQWR GD HVWUXWXUD H SDUD EDOL]DU DV PHGLGDV GH VHJXUDQoD D VHUHP DGRWDGDV�
&RQIRUPH R DUW� �� GD 5HVROXomR $10 Q� �������� R 3$(%0 GHYH VHU DQH[DGR DR
36%� GLVSRQLELOL]DGR QR HPSUHHQGLPHQWR H GHYHP VHU HQWUHJXHV FySLDV ItVLFDV
DWXDOL]DGDV GR 3$(%0 SDUD RV yUJmRV GH SURWHomR H GHIHVD FLYLO GRV PXQLFtSLRV
LQVHULGRV QR PDSD GH LQXQGDomR RX� QD LQH[LVWrQFLD GHVWHV yUJmRV� QD SUHIHLWXUD
PXQLFLSDO�
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)LJ� �� � 3URFHGLPHQWRV GH *HVWmR GD ,QIRUPDomR DFHUFD GD 6HJXUDQoD GH %DUUDJHQV QR 6,*%0

)RQWH� 3URGXomR GD $XWRUD
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����� &DGDVWUDPHQWR GDV %DUUDJHQV SHOR (PSUHHQGHGRU QR 6,*%0

$ REWHQomR GH GDGRV QR 6,*%0� HP FRQVRQkQFLD FRP R � �� GR DUW� �� GD /HL Q�

������������ HVWi SUHYLVWD D SDUWLU GR FDGDVWUR SHORV HPSUHHQGHGRUHV YLD SURFHGLPHQWR

HOHWU{QLFR GH WRGDV DV EDUUDJHQV GH PLQHUDomR HP FRQVWUXomR� HP RSHUDomR H GHVDWLYDGDV VRE

VXD UHVSRQVDELOLGDGH�

2 FDGDVWUR SUHVVXS}H D LQVHUomR GRV VHJXLQWHV GDGRV�

7DEHOD � � 'DGRV H[LJLGRV SDUD R FDGDVWUR GD HVWUXWXUD GH GLVSRVLomR GH UHMHLWRV QR 6,*%0

'RPtQLR GH 'DGRV &RQMXQWR GH 'DGRV 2EULJDWRULHGDGH $FHVVR

'DGRV GH
LGHQWLILFDomR GD
EDUUDJHP

1RPH GD EDUUDJHP� &13-� &3) GR UHVSRQViYHO�
5D]mR 6RFLDO

7RGDV 3~EOLFR

/RFDOL]DomR
JHRJUiILFD

8)� PXQLFtSLR� FRRUGHQDGDV JHRJUiILFDV GR FHQWUR GD
FULVWD

7RGDV 3~EOLFR

&DUDFWHUtVWLFDV
WpFQLFDV

$OWXUD Pi[LPD DWXDO H GH SURMHWR� FRPSULPHQWR GD
FULVWD DWXDO H GH SURMHWR� GHVFDUJD Pi[LPD GR
YHUWHGRXUR� iUHD GR UHVHUYDWyULR� WLSR GH EDUUDJHP
�PDWHULDO GH FRQVWUXomR�� WLSR GH IXQGDomR� YD]mR GH
SURMHWR� PpWRGR FRQVWUXWLYR� WLSR GH DOWHDPHQWR� H WLSR
GH LQVWUXPHQWDomR

7RGDV 3~EOLFR

'DGRV VREUH RV
UHVSRQViYHLV
WpFQLFRV H OHJDLV

1RPH� &DUJR QD (PSUHVD� 7LSR GH UHVSRQViYHO
WpFQLFR� &3)� (�PDLO� 7HOHIRQH

7RGDV 5HVWULWR

(VWDGR GH
&RQVHUYDomR GD
(VWUXWXUD

,QIRUPDo}HV GH FRQILDELOLGDGH GDV HVWUXWXUDV
H[WUDYDVRUDV� SHUFRODomR� GHIRUPDo}HV H UHFDOTXH H
GHWHULRUDomR GRV WDOXGHV�SDUDPHQWRV H GUHQDJHP
VXSHUILFLDO� GDWD GH FRQVWDWDomR GD DQRPDOLD�

%DUUDJHQV
LQVHULGDV QD
316%

3~EOLFR

3ODQR GH 6HJXUDQoD 'RFXPHQWDomR GH SURMHWR� (VWUXWXUD RUJDQL]DFLRQDO�
4XDOLILFDomR WpFQLFD GRV SURILVVLRQDLV QD HTXLSH GH
6HJXUDQoD GD %DUUDJHP� H[LVWrQFLD GH 0DQXDLV GH
3URFHGLPHQWRV SDUD ,QVSHo}HV GH 6HJXUDQoD H
0RQLWRUDPHQWR� H[LVWrQFLD GH 3$(%0� H[LVWrQFLD GH
5HODWyULRV GH LQVSHomR H PRQLWRUDPHQWR GD
LQVWUXPHQWDomR H GH $QiOLVH GH 6HJXUDQoD

%DUUDJHQV
LQVHULGDV QD
316%

3~EOLFR

'DQR 3RWHQFLDO
$VVRFLDGR

9ROXPH DWXDO H GH SURMHWR GR UHVHUYDWyULR� ([LVWrQFLD
GH SRSXODomR D MXVDQWH� 1~PHUR GH SHVVRDV DIHWDGDV D
MXVDQWH HP FDVR GH URPSLPHQWR GD EDUUDJHP�
([LVWrQFLD RX 1mR GH FRPXQLGDGH QD =$6� ,PSDFWR
DPELHQWDO H ,PSDFWR VyFLR�HFRQ{PLFR

7RGDV 3~EOLFR

(VWXGR GH
KLSRWpWLFR GH
LQXQGDomR HP FDVR
GH UXSWXUD GD
EDUUDJHP

'HOLPLWDomR GD PDQFKD GH LQXQGDomR �GDGR
JHRHVSDFLDO HP IRUPDWR .H\KROH 0DUNXS /DQJXDJH
�.0/��� H[SRQGR� , � UHVLGrQFLDV � SRSXODomR� ,, �
LQIUDHVWUXWXUDV GH PRELOLGDGH� ,,, � HTXLSDPHQWRV
XUEDQRV� ,9 � HTXLSDPHQWRV FRP SRWHQFLDO GH
FRQWDPLQDomR �SRVWRV GH JDVROLQD� LQG~VWULDV RX

7RGDV 5HVWULWR
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GHSyVLWRV TXtPLFRV�UDGLROyJLFRV�� 9 � LQIUDHVWUXWXUDV
TXH LQWHJUHP RX VHMDP UHOHYDQWHV DR SDWULP{QLR
FXOWXUDO� 9, � VtWLRV DUTXHROyJLFRV H HVSHOHROyJLFRV�
9,, � XQLGDGHV GH FRQVHUYDomR� iUHDV GH LQWHUHVVH
DPELHQWDO UHOHYDQWH RX iUHDV SURWHJLGDV HP OHJLVODomR
HVSHFtILFD� 9,,, � H[LVWrQFLD GH FRPXQLGDGHV LQGtJHQDV
WUDGLFLRQDLV RX TXLORPERODV� H ,; � HVWDo}HV GH
FDSWDomR GH iJXD SDUD DEDVWHFLPHQWR XUEDQR�

)RQWH� 3URGXomR GD $XWRUD FRP EDVH QR 0DQXDO 'R 8VXiULR GR 6LVWHPD ,QWHJUDGR 'H *HVWmR 'H 6HJXUDQoD GH
%DUUDJHQV 'H 0LQHUDomR �6,*%0�

2 FDGDVWUDPHQWR p REULJDWyULR SDUD WRGDV DV EDUUDJHQV� PHGLDQWH D LQFOXVmR GRV GDGRV

GH LGHQWLILFDomR GD EDUUDJHP� GRV UHVSRQViYHLV WpFQLFRV H OHJDLV� GDV FDUDFWHUtVWLFDV WpFQLFDV�

ORFDOL]DomR JHRJUiILFD� R 'DQR 3RWHQFLDO $VVRFLDGR H D UHDOL]DomR GR (VWXGR GH KLSRWpWLFR GH

LQXQGDomR HP FDVR GH UXSWXUD GD EDUUDJHP� $ SDUWLU GD LQVHUomR GDV &DUDFWHUtVWLFDV 7pFQLFDV

H GR 'DQR 3RWHQFLDO $VVRFLDGR� LGHQWLILFD�VH R HQTXDGUDPHQWR GD HVWUXWXUD QD 316%� GHQWUH

DTXHODV TXH DSUHVHQWHP SHOR PHQRV XPD GDV VHJXLQWHV FDUDFWHUtVWLFDV� GLVSRVWDV QR SDUiJUDIR

~QLFR GR DUW� �� GD /HL Q� ������������
, � DOWXUD GR PDFLoR� PHGLGD GR HQFRQWUR GR Sp GR WDOXGH GH MXVDQWH FRP R QtYHO GR
VROR DWp D FULVWD GH FRURDPHQWR GR EDUUDPHQWR� PDLRU RX LJXDO D �� �TXLQ]H� PHWURV�
,, � FDSDFLGDGH WRWDO GR UHVHUYDWyULR PDLRU RX LJXDO D ��������� P� �WUrV PLOK}HV GH
PHWURV F~ELFRV��
,,, � UHVHUYDWyULR TXH FRQWHQKD UHVtGXRV SHULJRVRV FRQIRUPH QRUPDV WpFQLFDV
DSOLFiYHLV�
,9 � FDWHJRULD GH GDQR SRWHQFLDO DVVRFLDGR PpGLR RX DOWR� FRQIRUPH GHILQLGR QR
LQFLVR ;9, GR DUW� �� H QR $QH[R ,9� H
9 � FDWHJRULD GH ULVFR DOWR� FRQIRUPH GHILQLGR QR LQFLVR ;, GR DUW� ��� � �� GR DUW� ��
H $QH[R ,9 GHVWD 5HVROXomR �%UDVLO� ������

5HJLVWUDP�VH HP PDLR GH ���� ��� EDUUDJHQV GH PLQHUDomR FDGDVWUDGDV QR 6,*%0�

GDV TXDLV ��� HVWmR HQTXDGUDGDV QD 316%� 'HQWUH HODV� ��� FDGDVWURV UHIHUHP�VH D HVWUXWXUDV

VLWXDGDV HP 0LQDV *HUDLV� GDV TXDLV ��� HVWmR LQVHULGDV QD SROtWLFD QDFLRQDO �$10�

����E�����

1R FRQMXQWR GH GDGRV REULJDWyULRV D WRGDV DV EDUUDJHQV� UHVVDOWD�VH R HVWXGR GH

UXSWXUD KLSRWpWLFD GH EDUUDJHQV� TXH GHYH VHU FDSD] GH FDUDFWHUL]DU DGHTXDGDPHQWH RV

SRWHQFLDLV LPSDFWRV SURYHQLHQWHV GR SURFHVVR GH LQXQGDomR HP YLUWXGH GH UXSWXUD RX PDX

IXQFLRQDPHQWR GD %DUUDJHP� FRQWULEXLQGR SDUD D GHILQLomR GR 'DQR 3RWHQFLDO $VVRFLDGR� $

LPSRUWkQFLD GHVWH HVWXGR UHVLGH QD GLYXOJDomR GH LQIRUPDo}HV TXH LQVWUXHP R SODQHMDPHQWR

GR DWHQGLPHQWR HPHUJHQFLDO UHDOL]DGR SRU GLYHUVRV yUJmRV S~EOLFRV� e SRU PHLR GHVWH PDSD

TXH VH HVWLPD D TXDQWLGDGH H R WUDMHWR GRV UHMHLWRV� EHP FRPR VLPXODP�VH RV HTXLSDPHQWRV�

LQIUDHVWUXWXUDV H D SRSXODomR DIHWDGRV SHOR H[WUDYDVDPHQWR GHVWH� LQVWUXPHQWDOL]DQGR� HP

��� 'LVSRQtYHO HP�
KWWSV���ZZZ�JRY�EU�DQP�SW�EU�DVVXQWRV�EDUUDJHQV�EROHWLP�GH�EDUUDJHQV�GH�PLQHUDFDR�DUTXLYRV�EROHWLP�PHQVDO�
PDLR������SGI� $FHVVR HP� �� MXQ� �����

https://www.gov.br/anm/pt-br/assuntos/barragens/boletim-de-barragens-de-mineracao/arquivos/boletim-mensal-maio-2022.pdf
https://www.gov.br/anm/pt-br/assuntos/barragens/boletim-de-barragens-de-mineracao/arquivos/boletim-mensal-maio-2022.pdf
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HVSHFLDO� D DWXDomR GD 'HIHVD &LYLO QR SODQHMDPHQWR GDV URWDV GH IXJD H QR SODQR GH

FRQWLQJHQFLDPHQWR�

'H DFRUGR FRP R � �� GR $UW� �� GD 5HVROXomR $10 Q� �������� RV GDGRV EiVLFRV D

VHUHP LGHQWLILFDGRV SHOR SODQR GH LQXQGDomR VmR� , � UHVLGrQFLDV FRP R TXDQWLWDWLYR GH

SRSXODomR H[LVWHQWH H FRP D LGHQWLILFDomR GH YXOQHUDELOLGDGHV VRFLDLV� WDLV FRPR SRUWDGRUHV

GH QHFHVVLGDGHV HVSHFLDLV� LGRVRV� FULDQoDV� GHQWUH RXWURV� ,, � LQIUDHVWUXWXUDV GH PRELOLGDGH�

WDLV FRPR IHUURYLDV� HVWUDGDV GH XVR ORFDO� URGRYLDV PXQLFLSDLV RX HVWDGXDLV RX IHGHUDLV� ,,, �

HTXLSDPHQWRV XUEDQRV WDLV FRPR� PDV QmR VH OLPLWDQGR D� HVFRODV� KRVSLWDLV� SUHVtGLRV�

VXEHVWDo}HV GH HQHUJLD� HVWDo}HV GH WUDWDPHQWR GH iJXD RX GH HVJRWR� ,9 � HTXLSDPHQWRV FRP

SRWHQFLDO GH FRQWDPLQDomR WDLV FRPR� PDV QmR VH OLPLWDQGR D� SRVWRV GH JDVROLQD� LQG~VWULDV

RX GHSyVLWRV TXtPLFRV�UDGLROyJLFRV� 9 � LQIUDHVWUXWXUDV GH LQWHUHVVH FXOWXUDO� DUWtVWLFR�

KLVWyULFR H GH RXWUD QDWXUH]D TXH LQWHJUHP RX VHMDP UHOHYDQWHV DR SDWULP{QLR FXOWXUDO� 9, �

VtWLRV DUTXHROyJLFRV H HVSHOHROyJLFRV� 9,, � XQLGDGHV GH FRQVHUYDomR� iUHDV GH LQWHUHVVH

DPELHQWDO UHOHYDQWH RX iUHDV SURWHJLGDV HP OHJLVODomR HVSHFtILFD� 9,,, � H[LVWrQFLD GH

FRPXQLGDGHV LQGtJHQDV WUDGLFLRQDLV RX TXLORPERODV� H ,; � HVWDo}HV GH FDSWDomR GH iJXD SDUD

DEDVWHFLPHQWR XUEDQR�

(PERUD SUHYLVWD D LQVHUomR GD PDQFKD GH LQXQGDomR QR 6,*%0� SHOD 5HVROXomR Q�

�������� R XVXiULR FRPXP QmR WHP DFHVVR D HOD DWUDYpV GR VLVWHPD���� 3DUD DOpP GD LQVHUomR

QR 6,*%0� R PDSD GH LQXQGDomR FRPS}H R 3ODQR GH $omR GH (PHUJrQFLD SDUD %DUUDJHQV GH

0LQHUDomR �3$(%0�� FXMD HODERUDomR WDPEpP p GH UHVSRQVDELOLGDGH GR HPSUHHQGHGRU����

&RP R REMHWLYR GH PLQLPL]DU GDQRV H SHUGDV GH YLGD� HVWH SODQR GHYH DSUHVHQWDU� DV VLWXDo}HV

GH HPHUJrQFLD HP SRWHQFLDO GD EDUUDJHP� RV DJHQWHV D VHUHP QRWLILFDGRV� PHGLGDV

HVSHFtILFDV� HP DUWLFXODomR FRP R 3RGHU 3~EOLFR� SDUD UHVJDWDU DWLQJLGRV� SHVVRDV H DQLPDLV�

SDUD PLWLJDU LPSDFWRV DPELHQWDLV� SDUD DVVHJXUDU R DEDVWHFLPHQWR GH iJXD SRWiYHO H SDUD

UHVJDWDU H VDOYDJXDUGDU R SDWULP{QLR FXOWXUDO�

'H DFRUGR FRP D QRUPDWLYD IHGHUDO� R 3$(%0 GHYH FRQWHPSODU� SHOR PHQRV� RV

VHJXLQWHV LWHQV�
, � LGHQWLILFDomR H DQiOLVH GDV SRVVtYHLV VLWXDo}HV GH HPHUJrQFLD� ,, � SURFHGLPHQWRV
SDUD LGHQWLILFDomR H QRWLILFDomR GH PDX IXQFLRQDPHQWR RX GH FRQGLo}HV SRWHQFLDLV
GH UXSWXUD GD EDUUDJHP� ,,, � SURFHGLPHQWRV SUHYHQWLYRV H FRUUHWLYRV D VHUHP

��� 'HVGH ����� FRP D SXEOLFDomR GD OHL Q� ������������ R 3$(%0 p H[LJLGR D WRGDV DV EDUUDJHQV LQVHULGDV QD
316%�

��� 2 DUW� �� � ��� GD 5HVROXomR Q� ������� SUHYr TXH �R PDSD GH LQXQGDomR� GH UHVSRQVDELOLGDGH GR
HPSUHHQGHGRU� GHYH VHU HQYLDGR j $10 YLD 6,*%0� HP IRUPDWR .0= RX RXWUR GHILQLGR SHOD $10� VHPSUH
TXH KRXYHU DWXDOL]DomR� GLVFULPLQDQGR D =$6 H D =66�� 1R HQWDQWR� HP SHVTXLVD QR 0DQXDO GR 8VXiULR GR
6,*%0 GLUHFLRQDGR DRV HPSUHHQGHGRUHV� QmR VmR HQFRQWUDGDV DV LQVWUXo}HV SDUD XSORDG GR HVWXGR GH LQXQGDomR
�$10� ����F�� $OpP GLVVR� HP FRQVXOWD DR 6,*%0 QmR Ki RSomR GH YLVXDOL]DU D PDQFKD GH LQXQGDomR�
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DGRWDGRV HP VLWXDo}HV GH HPHUJrQFLD� FRP LQGLFDomR GR UHVSRQViYHO SHOD DomR� ,9 �
HVWUDWpJLD H PHLR GH GLYXOJDomR GH DOHUWD SDUD DV FRPXQLGDGHV SRWHQFLDOPHQWH
DIHWDGDV HP VLWXDomR GH HPHUJrQFLD �$10� ����D��

([LJHP�VH QD HWDSD GH FDGDVWUDPHQWR GR 6,*%0 DSHQDV LQIRUPDo}HV VXPDUL]DGDV

FRQVWDQWHV QR 36%� 1R HQWDQWR� D YHUVmR LQWHJUDO GR GRFXPHQWR� QD TXDO HVWi LQFOXtGR R

3$(%0� HVWi GLVSRQtYHO VRPHQWH HP PHLR ItVLFR� VLWXDGR QR HPSUHHQGLPHQWR� $GHPDLV� D

SROtWLFD QDFLRQDO QmR GLVS}H GH PHFDQLVPR GH DSURYDomR GR 3ODQR GH 6HJXUDQoD GH

%DUUDJHQV� QHP GH YDOLGDomR GRV GDGRV SHUDQWH DR yUJmR ILVFDOL]DGRU GD DWLYLGDGH PLQHUDO�

DQWHULRUPHQWH DR LQtFLR GDV GLVSRVLo}HV GH UHMHLWRV� (VWD FHUWLILFDomR VRPHQWH HVWi SUHYLVWD

QDV YLVWRULDV LQ ORFR� QDV TXDLV p HIHWXDGD D DQiOLVH GD GRFXPHQWDomR GLVSRQtYHO QR

HPSUHHQGLPHQWR� $OpP GLVVR� FRQIRUPH R $UW� �� GD UHVROXomR Q� �������� R 3$(%0 GHYH

VHU REMHWR GH YHULILFDomR DQXDOPHQWH� DWUDYpV GD $YDOLDomR GH &RQIRUPLGDGH H

2SHUDFLRQDOLGDGH GR 3$(%0 �$&2����� D VHU UHDOL]DGD SRU HTXLSH H[WHUQD� FRQWUDWDGD SHOR

HPSUHHQGHGRU�

$GLFLRQDOPHQWH� D 3ROtWLFD (VWDGXDO� TXH VHUi DSUHVHQWDGD HP VHomR DGLDQWH� SUHYr D

DSUHVHQWDomR GR 3ODQR GH 6HJXUDQoD GH %DUUDJHQV H GR 3ODQR GH $omR GH (PHUJrQFLD� EHP

FRPR D LPSOHPHQWDomR GDV PHGLGDV GH VHJXUDQoD� FRPR SUp�UHTXLVLWR� UHVSHFWLYDPHQWH� j

REWHQomR GD OLFHQoD DPELHQWDO GH LQVWDODomR H GH RSHUDomR� 'HVVD IRUPD� RV SODQRV VHJXLQGR

DV HVSHFLILFLGDGHV GD QRUPDWLYD HVWDGXDO VmR REMHWR GH DQiOLVH SHOR SRGHU S~EOLFR HVWDGXDO QR

SURFHVVR GH OLFHQFLDPHQWR DPELHQWDO� $V OLFHQoDV DPELHQWDLV� SRU VXD YH]� LQVWUXHP D

UHTXLVLomR GH &RQFHVVmR GH 3RUWDULD GH /DYUD� SHOD $10� FRPR Mi H[SRVWR DQWHULRUPHQWH�

5HVVDOWD�VH TXH R 3ODQR GH 6HJXUDQoD GH %DUUDJHQV� GHYLGR D VXD ILQDOLGDGH� GLVS}H

GH GHWDOKDPHQWR WpFQLFR GDV FDUDFWHUtVWLFDV JHRWpFQLFDV GD EDUUDJHP� EHP FRPR GH PHGLGDV

GH VHJXUDQoD DGRWDGDV SDUD PDQXWHQomR GH VXD LQWHJULGDGH HVWUXWXUDO� )DWR TXHVWLRQiYHO p TXH

WDLV LQIRUPDo}HV QmR VmR DQDOLVDGDV SHOR yUJmR ILVFDOL]DGRU HP PDWpULD PLQHUDO DQWHV GD

RSHUDomR GD EDUUDJHP� VRPHQWH SHOR yUJmR ILVFDOL]DGRU DPELHQWDO� HPERUD D UHVSRQVDELOLGDGH

GH ILVFDOL]DomR GDV FRQGLo}HV JHRWpFQLFDV VHMD DWULEXtGD j $10� R TXH DFRQWHFH VRPHQWH QDV

LQVSHo}HV HP FDPSR�

2 3$(%0� GH PRGR DVVRFLDGR DR 36%� GHYH HVWDU GLVSRQtYHO HP PHLR ItVLFR QR

HPSUHHQGLPHQWR� VHU GLVSRQLELOL]DGR QR VLWH GR HPSUHHQGHGRU �HP IRUPDWR �SGI� H XPD FySLD

ItVLFD RX GLJLWDO GHYH VHU HQWUHJXH DRV yUJmRV GH SURWHomR H GHIHVD FLYLO GRV PXQLFtSLRV

LQVHULGRV QR PDSD GH LQXQGDomR RX� QD LQH[LVWrQFLD GHVWHV yUJmRV� QD SUHIHLWXUD PXQLFLSDO�

��� �(QWHQGH�VH SRU &RQIRUPLGDGH D DYDOLDomR H FRPSURYDomR GRV LWHQV PtQLPRV GR 3$(%0 H� SRU
2SHUDFLRQDOLGDGH� D FRPSURYDomR GH HIHWLYLGDGH GR 3$(%0 HP HYHQWXDO VLWXDomR GH HPHUJrQFLD� �%5$6,/�
������



��

0XLWR HPERUD DV FySLDV ItVLFDV FXPSUDP HP FHUWD PHGLGD D ILQDOLGDGH GH LQIRUPDU D

GLVSHUVmR GR UHMHLWR HP FDVR GH LQXQGDomR� R GDGR HP IRUPDWR IHFKDGR GHVFRQVLGHUD R

SRWHQFLDO GDV WHFQRORJLDV GH JHRLQIRUPDomR SDUD GDU VXSRUWH DRV GLDJQyVWLFRV WHUULWRULDLV H jV

WRPDGDV GH GHFLVmR YROWDGDV SDUD R SODQHMDPHQWR H JHVWmR �&$0$5*26� ������ $VVLP� R

PRGR GH GLVSRQLELOL]DomR GR GDGR OLPLWD D FDSDFLGDGH GH DomR GR SRGHU S~EOLFR� SRU

LPSRVVLELOLWDU R FUX]DPHQWR GH GDGRV�

2 XVR GH 6LVWHPDV GH ,QIRUPDomR *HRJUiILFD �6,*� URPSH R SDUDGLJPD GD

YLVXDOL]DomR HP HVFDODV SUHGHILQLGDV H SHUPLWH D YLVXDOL]DomR HP PRGR FRQWtQXR� D SDUWLU GDV

RSHUDo}HV XVXDLV GH DSUR[LPDomR� DIDVWDPHQWR� GHVORFDPHQWR H HQTXDGUDPHQWR �]RRP�LQ�

]RRP�RXW� SDQQLQJ� ILWWLQJ�� R TXH p IXQGDPHQWDO FRQVLGHUDQGR D DPSOD GLVSHUVmR GDV

EDUUDJHQV QR WHUULWyULR QDFLRQDO H D KHWHURJHQHLGDGH GR WHUULWyULR SRWHQFLDOPHQWH LPSDFWDGR

SRU HODV� $OpP GLVVR� DWLYDU RX GHVDWLYDU FDPDGDV H PXGDU UDSLGDPHQWH D IRUPD RX R DWULEXWR

GH DOJXPD IHLomR WDPEpP VmR IXQFLRQDOLGDGHV WUD]LGDV SHORV 6,*� 'DGD D SRVVLELOLGDGH GH

PDQXVHLR GH GDGRV DEHUWRV H RV PHFDQLVPRV SDUD FRPELQDU DV YiULDV LQIRUPDo}HV DWUDYpV GH

DOJRULWPRV GH PDQLSXODomR H DQiOLVH� RV 6,* RIHUHFHP PDLRU DXWRQRPLD DR DJHQWH

ILVFDOL]DGRU� TXH SRGH FRQVWUXLU R PDSD GXUDQWH R SURFHVVR GH DQiOLVH� 2V PDSDV HVWiWLFRV

DSUHVHQWDP XPD PDLRU WHQGrQFLD GH UHSUHVHQWDU RV LQWHUHVVHV GR DXWRU�

����� &ODVVLILFDomR GH %DUUDJHQV SHOR 6,*%0

$SyV D HQWUDGD GH GDGRV QR VLVWHPD� QR DWR GR FDGDVWUR H WDPEpP DSyV D DWXDOL]DomR

GDV LQIRUPDo}HV PHGLDQWH R UHSRUWH SHULyGLFR GD FRQGLomR GH HVWDELOLGDGH GD HVWUXWXUD�

HPSUHHQGH�VH XPD HWDSD GH SURFHVVDPHQWR GD LQIRUPDomR� RULJLQDQGR D FODVVLILFDomR GDV

HVWUXWXUDV LQVHULGDV QD 316%�



��

)LJ� �� � )OX[R GH GDGRV SDUD &ODVVLILFDomR GD HVWUXWXUD SHOR 6,*%0

)RQWH� 3URGXomR GD $XWRUD

'H DFRUGR FRP R DUW� �� GD /HL Q� ������������ DV EDUUDJHQV VmR FODVVLILFDGDV TXDQWR

j &DWHJRULD GH 5LVFR �&5,�� DR 'DQR 3RWHQFLDO $VVRFLDGR �'3$�� H TXDQWR j *HVWmR

2SHUDFLRQDO� (VVD FODVVLILFDomR GDV EDUUDJHQV p IHLWD SHORV yUJmRV ILVFDOL]DGRUHV� FRP EDVH QD

5HVROXomR Q� ���� GR &RQVHOKR 1DFLRQDO GH 5HFXUVRV +tGULFRV �&15+�� TXH DSUHVHQWD RV

FULWpULRV� RV SDUkPHWURV H DV UHVSHFWLYDV SRQWXDo}HV D VHUHP DWULEXtGDV QD FODVVLILFDomR GDV

EDUUDJHQV GH PLQHUDomR�



��

$V HVWUXWXUDV FODVVLILFDP�VH HP �DOWR�� �PpGLR� RX �EDL[R� TXDQWR D &DWHJRULDV GH

5LVFR H 'DQR 3RWHQFLDO $VVRFLDGR� $GLFLRQDOPHQWH� WDPEpP p UHDOL]DGD D FODVVLILFDomR

TXDQWR j *HVWmR 2SHUDFLRQDO GD EDUUDJHP QDV FODVVHV $$� $� %� & H '� VHQGR D &ODVVH $$

DTXHOD TXH UHSUHVHQWD PDLRUHV ULVFRV H D &ODVVH ' RV PHQRUHV�

(QWHQGH�VH TXH D &5, LQFRUSRUD DVSHFWRV GD SUySULD EDUUDJHP TXH SRVVDP LQIOXHQFLDU

QD SRVVLELOLGDGH GH RFRUUrQFLD GH DFLGHQWH �%5$6,/� ����D�� 3DUD DYDOLDU HVWH tQGLFH� R

VLVWHPD GH FODVVLILFDomR GH EDUUDJHQV SUHYLVWR QD 5HVROXomR Q� �������� GR &RQVHOKR

1DFLRQDO GH 5HFXUVRV +tGULFRV �%5$6,/� ����� FRQVLGHUD RV VHJXLQWHV SDUkPHWURV�FRQMXQWRV

GH GDGRV� &DUDFWHUtVWLFDV 7pFQLFDV� (VWDGR GH &RQVHUYDomR� 3ODQR GH 6HJXUDQoD GH

%DUUDJHQV� DRV TXDLV R HPSUHHQGHGRU DWULEXL QRWDV GH � D ��� GH DFRUGR RV FULWpULRV SDUD

HQTXDGUDPHQWR GD SRQWXDomR HVWDEHOHFLGRV SHOD UHIHULGD QRUPD�

3DUD ILQV GH GHILQLomR GR '3$� GHYHP VHU DYDOLDGRV FRP QRWDV GH � D �� RV

SDUkPHWURV� L� YROXPH WRWDO GR UHVHUYDWyULR� LL� H[LVWrQFLD GH SRSXODomR D MXVDQWH� LLL� LPSDFWR

DPELHQWDO� H LY� LPSDFWR VRFLRHFRQ{PLFR� 2 VRPDWyULR GD SRQWXDomR GH FDGD XP GRV DVSHFWRV

GHWHUPLQDUi R HQTXDGUDPHQWR HQWUH DV IDL[DV FODVVLILFDWyULDV HP QtYHO ³DOWR´� ³PpGLR´ RX

³EDL[R´� WDQWR SDUD FDWHJRULD GH ULVFR TXDQWR SDUD SRWHQFLDO GH GDQR DVVRFLDGR�

$ SRQWXDomR �� HP TXDOTXHU DVSHFWR GR (VWDGR GH &RQVHUYDomR LPSOLFD

DXWRPDWLFDPHQWH LQVHUomR QD &DWHJRULD GH 5LVFR $OWD H QHFHVVLGDGH GH WRPDGD GH

SURYLGrQFLDV LPHGLDWDV SHOR HPSUHHQGHGRU� LVWR p� R DFLRQDPHQWR GD 6LWXDomR GH (PHUJrQFLD

H D WRPDGD GH SURYLGrQFLDV GLVSRVWDV QR 3$(%0� $OpP GLVVR� SRU PHLR GD 5HVROXomR Q�

����������� D $10 GHILQLX RXWURV FULWpULRV TXH SRGHP HQVHMDU D FODVVLILFDomR GR QtYHO GH

ULVFR FRPR DOWR GDV EDUUDJHQV GD PLQHUDomR� FRPR� IDOWD GH HQYLR GD GHFODUDomR GH FRQGLomR

GH HVWDELOLGDGH �'&(�� HQYLR GD '&( TXH FRQFOXD SHOD QmR HVWDELOLGDGH GD EDUUDJHP� IDWRU GH

VHJXUDQoD QmR DWLQJLGR� H�RX DFLRQDPHQWR GR 1tYHO GH (PHUJrQFLD �� � RX ��$ SDUWLU GD

UHVROXomR Q� �������� DV EDUUDJHQV GH PLQHUDomR LQVHULGDV QD 316% SDVVDUDP D VHU

FODVVLILFDGDV FRQVLGHUDQGR�VH WDPEpP D JHVWmR RSHUDFLRQDO� UHODWLYD DR FXPSULPHQWR GH

REULJDo}HV OHJDLV GH VHJXUDQoD GH EDUUDJHQV� WDLV FRPR HQWUHJD GDV 'HFODUDo}HV GH

&RQGLo}HV GH (VWDELOLGDGH� 6XJHUH�VH TXH HVWD FODVVLILFDomR HYLGHQFLH DRV yUJmRV S~EOLFRV

HVWUXWXUDV FXMRV SURFHGLPHQWRV GH JHVWmR GH VHJXUDQoD QmR HVWmR HP GLD�

$ FODVVLILFDomR GD EDUUDJHP HP &ULWpULR GH 5LVFR $OWR� DVVLP FRPR D LGHQWLILFDomR GH

XPD VLWXDomR GH DOHUWD RX GH HPHUJrQFLD GHPDQGD R DFLRQDPHQWR GRV 1tYHLV GH (PHUJrQFLD�

��� $ 5HVROXomR Q� ������� �TXH UHYRJRX D UHVROXomR Q� �������� LQFRUSRURX HVVDV DOWHUDo}HV�



���

1tYHO GH (PHUJrQFLD � �1(��� 1tYHO GH (PHUJrQFLD � �1(��� ,9 � 1tYHO GH (PHUJrQFLD �

�1(�� ± GHQWUH DV TXDLV 1(� UHSUHVHQWD XPD VLWXDomR GH HPHUJrQFLD PDLV FUtWLFD�

2 QtYHO GH HPHUJrQFLD � FDUDFWHUL]D�VH SRU XPD VLWXDomR QD TXDO p GHWHFWDGD DQRPDOLD

TXH UHVXOWH QD SRQWXDomR Pi[LPD HP TXDOTXHU SDUkPHWUR GD 0DWUL] GH &DWHJRULD GH 5LVFR� -i

R QtYHO GH HPHUJrQFLD � p FDUDFWHUL]DGR TXDQGR R UHVXOWDGR GDV Do}HV DGRWDGDV QD DQRPDOLD

GH 1tYHO � IRU FODVVLILFDGR FRPR QmR FRQWURODGR RX TXDQGR R )DWRU GH 6HJXUDQoD SDUD DV

FRQGLo}HV GH VROR GUHQDGR H QmR GUHQDGR HVWLYHU IRUD GRV OLPLWHV DFHLWiYHLV SHOD QRUPDWLYD����

3RU ILP� R QtYHO GH HPHUJrQFLD � p FDUDFWHUL]DGR FRPR VLWXDomR GH UXSWXUD LPLQHQWH RX Mi

RFRUUHQGR�

3DUD FDGD XP GHVVHV QtYHLV GH HPHUJrQFLD� R DUW� �� GD 5HVROXomR Q� �������

HVWDEHOHFH H[LJrQFLDV DR HPSUHHQGHGRU GH DGRomR GDV UHVSHFWLYDV SURYLGrQFLDV� D VDEHU�

D� $ SDUWLU GR 1tYHO GH (PHUJrQFLD �� R HPSUHHQGHGRU GHYH� GHFODUDU 6LWXDomR GH
(PHUJrQFLD� LQLFLDU XPD ,QVSHomR GH 6HJXUDQoD (VSHFLDO �,6(�� LQWHUURPSHU R
ODQoDPHQWR GH HIOXHQWHV H �RX� UHMHLWRV QR UHVHUYDWyULR� PDQWHU RV VHUYLoRV GH
PRQLWRUDPHQWR� PDQXWHQomR H FRQVHUYDomR GD HVWUXWXUD GH FRQWHQomR GH UHMHLWRV H
VHGLPHQWRV� H LQIRUPDU D $10 SRU PHLR GR 6,*%0� 2 FRRUGHQDGRU GR 3$(%0 GHYH
FRPXQLFDU DRV RUJDQLVPRV GH GHIHVD FLYLO H HVWDU j GLVSRVLomR GHVWHV SRU PHLR GR
Q~PHUR GH WHOHIRQH FRQVWDQWH GR 3$(%0�

E� $ SDUWLU GR 1tYHO GH (PHUJrQFLD �� R HPSUHHQGHGRU p REULJDGR D VH DUWLFXODU FRP D
'HIHVD &LYLO REMHWLYDQGR D HYDFXDomR SUHYHQWLYD GD SRSXODomR LQVHULGD QD =$6� e
QHFHVViULD XPD QRYD ,QVSHomR GH 6HJXUDQoD (VSHFLDO H QRYDV LQWHUYHQo}HV D ILP GH
HOLPLQDU D VLWXDomR GH LQVWDELOLGDGH�

F� $ SDUWLU GR 1tYHO GH (PHUJrQFLD �� R HPSUHHQGHGRU ILFD REULJDGR D DOHUWDU D
SRSXODomR SRWHQFLDOPHQWH DIHWDGD QD =$6 GH IRUPD UiSLGD H HILFD]� REMHWLYDQGR VXD
HYDFXDomR� XWLOL]DQGR RV VLVWHPDV GH DOHUWD H GH DYLVRV FRQVWDQWHV QR 3$(%0� DVVLP
FRPR DUWLFXODU FRP D 'HIHVD &LYLO H LQIRUPDU j $10�

��� $ DOtQHD E GR LQFLVR ,,� GR SDUiJUDIR ~QLFR GR DUW� �� GD 5HVROXomR Q� ������� HVWDEHOHFH TXH TXDQGR R )DWRU
GH 6HJXUDQoD GUHQDGR HVWLYHU HQWUH ��� � )6 � ��� RX )DWRU GH 6HJXUDQoD QmR GUHQDGR GH SLFR HVWLYHU HQWUH ��� �
)6 � ���� HVWHV VmR LQDFHLWiYHLV



���

����� 0RQLWRUDPHQWR H 'LDJQyVWLFR GR 'HVHPSHQKR GH 6HJXUDQoD GH %DUUDJHP SHOR

HPSUHHQGHGRU H DXGLWRULDV WpFQLFDV

)LJ� �� � )OX[R GH GDGRV QD HWDSD GH 0RQLWRUDPHQWR H 'LDJQyVWLFR GH 'HVHPSHQKR GH 6HJXUDQoD GD %DUUDJHP

)RQWH� 3URGXomR GD $XWRUD FRP EDVH QD 5HVROXomR $10 Q� �������



���

'H DFRUGR FRP D 316%� WRGD EDUUDJHP LQVHULGD QD SROtWLFD GHYH SUHYHU VLVWHPD GH

PRQLWRUDPHQWR GH VHJXUDQoD GH EDUUDJHP LPSOHPHQWDGR H RSHUDGR SHORV HPSUHHQGHGRUHV�

'H DFRUGR FRP R DUW� �� GD 5HVROXomR $10 Q� ������� SDUD DV EDUUDJHQV GH PLQHUDomR

FODVVLILFDGDV FRP 'DQR 3RWHQFLDO $VVRFLDGR DOWR� R HPSUHHQGHGRU p REULJDGR D PDQWHU

VLVWHPD GH PRQLWRUDPHQWR DXWRPDWL]DGR GH LQVWUXPHQWDomR �SLH]{PHWURV� PHGLGRU GH QtYHO

G¶iJXD� LQFOLQ{PHWUR� HWF� DGHTXDGR j FRPSOH[LGDGH GD HVWUXWXUD� FRP DFRPSDQKDPHQWR HP

WHPSR UHDO H SHUtRGR LQWHJUDO� LQFOXLQGR UHGXQGkQFLD QR VLVWHPD GH DOLPHQWDomR GH HQHUJLD�

VHJXLQGR RV FULWpULRV GHILQLGRV SHOR SURMHWLVWD� VHQGR GH UHVSRQVDELOLGDGH GR HPSUHHQGHGRU D

GHILQLomR GD WHFQRORJLD� GRV LQVWUXPHQWRV H GRV SURFHVVRV GH PRQLWRUDPHQWR� $OpP GLVVR� DV

EDUUDJHQV GH PLQHUDomR FRP '3$ DOWR GHYHP PDQWHU VLVWHPD GH YLGHRPRQLWRUDPHQWR GH VXD

HVWUXWXUD HP WHPSR LQWHJUDO�

$V DWLYLGDGHV GH PRQLWRUDPHQWR JHRWpFQLFR VmR GHILQLGDV FRPR DTXHODV TXH SHUPLWHP

R GLDJQyVWLFR GR FRPSRUWDPHQWR GH XPD HVWUXWXUD GH GLVSRVLomR GH UHMHLWRV� LQFOXLQGR DV

DWLYLGDGHV GH LQVSHo}HV YLVXDLV H FROHWD�DQiOLVH GRV GDGRV GD LQVWUXPHQWDomR LQVWDODGD� GH

IRUPD D YHULILFDU VHX GHVHPSHQKR JHRWpFQLFR H HVWUXWXUDO �,%5$0� ����� S� ����

1HVWD HWDSD� TXH RFRUUH LQWHUQDPHQWH DR &HQWUR GH 0RQLWRUDPHQWR *HRWpFQLFR GR

HPSUHHQGHGRU� D OHLWXUD GRV LQVWUXPHQWRV GH DXVFXOWDomR SHUPLWH REWHU GDGRV GH YDULiYHLV

GLYHUVDV� D ILP GH FRQVWLWXLU VpULH WHPSRUDO TXH LQGLFD PXGDQoD QR FRPSRUWDPHQWR GDV

HVWUXWXUDV HP UHODomR DR KLVWyULFR GH PHGLGDV� LGHQWLILFDQGR DOWHUDo}HV QR FRPSRUWDPHQWR GH

IRUPD SUHPDWXUD� $ VHOHomR GRV SRVVtYHLV LQVWUXPHQWRV D VHUHP LQVWDODGRV H VXD ORFDOL]DomR

HVWmR DVVRFLDGDV j FRPSOH[LGDGH GDV HVWUXWXUDV H DRV SRVVtYHLV PRGRV GH IDOKD LGHQWLILFDGRV

QDV DQiOLVHV GH ULVFR�

'HYH VHU FRQVLGHUDGR TXH D DOWHUDomR GDV PHGLGDV GH DSHQDV XP LQVWUXPHQWR HP
XPD GHWHUPLQDGD VHomR LQVWUXPHQWDGD QmR LQGLFD QHFHVVDULDPHQWH XPD VLWXDomR GH
DWHQomR RX DOHUWD� PDV GHYH VHU LPHGLDWDPHQWH LQYHVWLJDGD SHOR JHRWpFQLFR
UHVSRQViYHO� $ JUDYLGDGH GD VLWXDomR p GHILQLGD SHOD SUHVHQoD GH XP RX YiULRV
LQVWUXPHQWRV HP HVWDGR GH DWHQomR RX DOHUWD HP XPD PHVPD VHomR LQVWUXPHQWDGD�
SHOD VXSHUDomR GRV YDORUHV GH FRQWUROH GHWHUPLQtVWLFRV �GHILQLGRV SRU PHLR GH
FiOFXORV GH HVWDELOLGDGH� RX HVWDWtVWLFRV �HVWDEHOHFLGRV D SDUWLU GD VpULH KLVWyULFD GH
PHGLGDV� H SHOD SUHVHQoD RX QmR GH LQGtFLRV YLVXDLV GH GHVYLRV QR FRPSRUWDPHQWR
HVSHUDGR GDV HVWUXWXUDV �,%5$0� ����� S� ����

$OpP GR PRQLWRUDPHQWR GRV UHJLVWURV GH LQVWUXPHQWDomR� DV ,QVSHo}HV 5HJXODUHV GH

6HJXUDQoD �,65���� FRQVWLWXHP IHUUDPHQWDV TXH SHUPLWHP PRQLWRUDU R GHVHPSHQKR GDV

HVWUXWXUDV H LGHQWLILFDU DQRPDOLDV���� $ SDUWLU GR PRQLWRUDPHQWR LQ ORFR� p SUHHQFKLGD D )LFKD

��� 'H DFRUGR� FRP R PHVWUH HP HQJHQKDULD PLQHUDO 0DFKDGR ������� QDV YLVWRULDV H[DPLQDP�VH RV VHJXLQWHV
DVSHFWRV� R HVWDGR JHUDO GRV DFHVVRV H[WHULRUHV j EDUUDJHP� D RSHUDFLRQDOLGDGH GDV YLDV GH DFHVVRV D ]RQDV
VHQVtYHLV HP FRQGLo}HV GHVIDYRUiYHLV� D LOXPLQDomR QRWXUQD GH ]RQDV FUtWLFDV� D HYHQWXDO H[LVWrQFLD GH

��� 9HU QR &DStWXOR 9 GD 5HVROXomR $10 Q� ��������



���

GH ,QVSHomR 5HJXODU �),5�� QD TXDO VmR UHJLVWUDGDV DV FRQGLo}HV GD EDUUDJHP� GHYHQGR

FRQWHU� PLQLPDPHQWH� R TXDGUR GH HVWDGR GH FRQVHUYDomR UHIHUHQWH j FDWHJRULD GH ULVFR� $V

LQIRUPDo}HV DGYLQGDV GR VLVWHPD GH PRQLWRUDPHQWR DXWRPDWL]DGR H DV ILFKDV GH LQVSHo}HV

UHJXODUHV GHYHP VHU DUPD]HQDGDV QR HPSUHHQGLPHQWR� HP PHLR ItVLFR� MXQWR FRP R 3ODQR GH

6HJXUDQoD GH %DUUDJHQV� H HVWDU DFHVVtYHLV j ILVFDOL]DomR GD $10� GRV yUJmRV HVWDGXDLV GH

PHLR DPELHQWH RX GDV HTXLSHV GDV 'HIHVDV &LYLV HVWDGXDLV H IHGHUDLV�

(P FDVR GH GHWHFomR GH XPD DQRPDOLD QR IXQFLRQDPHQWR GD HVWUXWXUD� R

HPSUHHQGHGRU GHYH LQLFLDU XPD URWLQD GH ,QVSHomR GH 6HJXUDQoD (VSHFLDO� HP VXEVWLWXLomR j

,QVSHomR GH 6HJXUDQoD 5HJXODU���� 'H LJXDO PDQHLUD DR SURFHGLPHQWR GH JHVWmR GD

LQIRUPDomR DGRWDGR QDV ,QVSHo}HV 5HJXODUHV� QRV SURFHGLPHQWRV HVSHFLDLV DV LQIRUPDo}HV

YHULILFDGDV GHYHP VHU UHJLVWDGDV HP )LFKD GH ,QVSHomR (VSHFLDO �),(����� 1HVWD

LGHQWLILFDP�VH� D DQRPDOLD GH DFRUGR FRP R JDWLOKR� DV PHGLGDV DGRWDGDV SDUD FRQWUROH GD

VLWXDomR� H D VLWXDomR GD EDUUDJHP DQWHV H DSyV DV Do}HV LPSOHPHQWDGDV� GH DFRUGR FRP D

SRQWXDomR TXDQWR DR HVWDGR GH FRQVHUYDomR�

8PD YH] FROHWDGRV RV GDGRV� D DQiOLVH GRV GDGRV GH LQVWUXPHQWDomR H GH LQVSHo}HV

YLVXDLV RFRUUH D SDUWLU GR SURFHVVDPHQWR FRPSXWDFLRQDO� WDPEpP VRE UHVSRQVDELOLGDGH GR

HPSUHHQGHGRU� ,VVR IXQGDPHQWD D WRPDGD GH GHFLVmR QR kPELWR GR 3URFHVVR GH *HVWmR GH

5LVFRV SDUD %DUUDJHQV GH 0LQHUDomR �3*5%0�� 1HVWD HWDSD� VLPXODP�VH RV HIHLWRV GH

FRQGLo}HV RSHUDFLRQDLV DGYHUVDV� LQGLFDQGR ULVFRV SRWHQFLDLV SDUD D EDUUDJHP� D SDUWLU GD

DQiOLVH GH YDORUHV GH FRQWUROH GHWHUPLQtVWLFRV �REWLGRV SHOR FiOFXOR GH IDWRU GH VHJXUDQoD� RX

HVWDWtVWLFRV �PXGDQoD GH FRPSRUWDPHQWR��

%XVFD�VH DYDOLDU VH RV QtYHLV GH FRQWUROH GD LQVWUXPHQWDomR��� RSHUDP GHQWUR GH

OLPLWHV DFHLWiYHLV� EHP FRPR VH RV IDWRUHV GH VHJXUDQoD GHILQLGRV SRU PHLR GH FiOFXORV GH

HVWDELOLGDGH VmR YDORUHV DFHLWiYHLV SDUD FRQGLo}HV RSHUDFLRQDLV VHJXUDV �0$&+$'2� �����

��� 6HJXQGR R LQFLVR ;;;9,, GR DUW� �� GD 5HVROXomR $10 Q� �������� RV QtYHLV GH FRQWUROH GD LQVWUXPHQWDomR
VmR �QtYHLV TXH GHOLPLWDP RV OLPLWHV DFHLWiYHLV GH DXVFXOWDomR SDUD FDGD LQVWUXPHQWR� RX FRQMXQWR GH
LQVWUXPHQWRV� GD HVWUXWXUD YLVDQGR VXEVLGLDU D WRPDGD GH GHFLVmR SDUD Do}HV SUHYHQWLYDV H FRUUHWLYDV� XWLOL]DGR
FRPR XP GRV HOHPHQWRV SDUD DYDOLDomR GH VHJXUDQoD GD EDUUDJHP� GHYHQGR VHU GHILQLGR LQGLYLGXDOPHQWH SDUD
FDGD HVWUXWXUD DWUDYpV GH DYDOLDo}HV GH VHJXUDQoD H FODVVLILFDGRV QRV QtYHLV QRUPDO� DOHUWD H HPHUJrQFLD� �$10�
����D� S� �� �

��� &RPR R SURFHGLPHQWR GH JHVWmR GD LQIRUPDomR HVSHFLDO H UHJXODU JXDUGD HTXLYDOrQFLD� QRV GLDJUDPDV GHVWD
SHVTXLVD QmR VmR GLIHUHQFLDGDV LQVSHo}HV HVSHFLDLV H UHJXODUHV� YLVDQGR D VLPSOLILFDomR GR GLDJUDPD
HVTXHPiWLFR GR IOX[R LQIRUPDFLRQDO�

��� 'H DFRUGR FRP D 5HVROXomR $10 Q� �������� D )LFKD GH ,QVSHomR (VSHFLDO �),(� GHYH VHU SUHHQFKLGD DSyV
D LGHQWLILFDomR GH DQRPDOLD FRP SRQWXDomR �� HP TXDOTXHU FROXQD GR 4XDGUR � � 0DWUL] GH &ODVVLILFDomR
4XDQWR j &DWHJRULD GH 5LVFR ���� � (VWDGR GH &RQVHUYDomR�� GR $QH[R ,9�

ILVVXUDomR VXSHUILFLDO RX GH DVVHQWDPHQWRV �QLYHODPHQWR�� R DOLQKDPHQWR� SHUWXUEDo}HV ORFDOL]DGDV �HURVmR�
DVVHQWDPHQWRV� YHJHWDomR H GHWULWRV�� D SHUFRODomR GH iJXD SHOR PDFLoR� H R HVWDGR GH RSHUDomR GRV
LQVWUXPHQWRV LQVWDODGRV QD EDUUDJHP�



���

S� ���� 6RPHQWH TXDQGR RV YDORUHV GRV )DWRUHV GH 6HJXUDQoD �)6� HVWmR DFLPD GR YDORU GH

UHIHUrQFLD��� p TXH SRGH�VH DWHVWDU D HVWDELOLGDGH GDV EDUUDJHQV QRV UHODWyULRV GH URWLQD� TXH

VHUmR HOHQFDGRV D VHJXLU�

2 3URFHVVR GH *HVWmR GH 5LVFRV SDUD %DUUDJHQV GH 0LQHUDomR �3*5%0� IRL

UHJXODPHQWDGR SHOD 5HVROXomR Q� �������� QRUPD LQIUDOHJDO TXH DSRQWRX D QHFHVVLGDGH GH

LQWHJUDomR GRV SURFHGLPHQWRV GH *HVWmR GH 5LVFRV j URWLQD RUJDQL]DFLRQDO GH JHVWmR H GD

WRPDGD GH GHFLVmR DFHUFD GD VHJXUDQoD GDV EDUUDJHQV� $ DQiOLVH VREUH D JHVWmR GH VHJXUDQoD

GDV EDUUDJHQV GD 0LQD &yUUHJR GR )HLMmR UHDOL]DGD SHOD 9DOH DQWHV GR URPSLPHQWR HP ����

�TXH VHUi GHVWULQFKDGD HP VHomR DGLDQWH� DSRQWD TXH HVVHV SURFHGLPHQWRV GH JHVWmR GH ULVFRV

Mi ID]LDP SDUWH GD URWLQD GD FRUSRUDomR� DQWHV PHVPR TXH FRQILJXUDVVHP XPD H[LJrQFLD

QRUPDWLYD� 'HVVD IRUPD� H[SOLFLWD�VH TXH D QRUPD DSHQDV UHJXODPHQWD XP SURFHGLPHQWR TXH

Mi HUD DGRWDGR� D ILP GH SURYHU WUDQVSDUrQFLD jV LQIRUPDo}HV H GHFLV}HV WRPDGDV

LQWHUQDPHQWH� D SDUWLU GD GRFXPHQWDomR H UHJLVWUR QR 3ODQR GH 6HJXUDQoD GH %DUUDJHQV

�36%�� 1R HQWDQWR� D GLVSRQLELOLGDGH H[FOXVLYD HP PHLR ItVLFR p XP IDWRU OLPLWDGRU GH

LQWHJUDomR GHVWHV GDGRV DR VLVWHPD GH JHVWmR LQIRUPDFLRQDO RSHUDGR SHOD DJrQFLD UHJXODGRUD�

$ LPSOHPHQWDomR GR 3*5%0 p H[LJLGD DRV HPSUHHQGLPHQWRV GH EDUUDJHQV FRP '3$

DOWR� DQWHV GR SULPHLUR HQFKLPHQWR GD EDUUDJHP H SDUD DV EDUUDJHQV H[LVWHQWHV H D GDWD OLPLWH

SDUD LPSODQWDomR GR 3*5%0 p ���������� ��� PHVHV DSyV D SXEOLFDomR GD UHVROXomR��

2 SURFHGLPHQWR GHYH FRQWHPSODU DV HWDSDV GH LGHQWLILFDomR� DQiOLVH� DYDOLDomR H

FODVVLILFDomR GRV ULVFRV� SHUPLWLQGR D VHOHomR GH SRWHQFLDLV RSo}HV GH WUDWDPHQWR GRV ULVFRV�

EDVHDGDV HP FULWpULRV GH HILFiFLD H HILFLrQFLD� GH PLQLPL]DomR GRV HIHLWRV FRODWHUDLV H GH

VXVWHQWDELOLGDGH� &ODVVLILFDP�VH RV ULVFRV HP DFHLWiYHO� $/$53 �GHQWUR GR OLPLWH GH ULVFR

SDUDPHWUL]DGR GH DFRUGR FRP R FRQFHLWR GH $/$53����� H QmR DFHLWiYHO� XWLOL]DQGR

PHWRGRORJLDV UHFRQKHFLGDV QDFLRQDOPHQWH H LQWHUQDFLRQDOPHQWH �)LJXUD ����

'HVVH PRGR� DV LQIRUPDo}HV FROHWDGDV QR SURFHVVR GH PRQLWRUDPHQWR VmR SURFHVVDGDV

LQWHUQDPHQWH QR kPELWR GD JHVWmR GH ULVFRV� D ILP GH VXEVLGLDU DV GHFLV}HV LQWHUQDV� TXDQWR

DRV ULVFRV DVVXPLGRV H jV HVWUDWpJLDV GH UHVSRVWD DR ULVFR� WDLV FRPR� HOLPLQDU R ULVFR

��� 2 FRQFHLWR $/$53 � $V /RZ $V 5HDVRQDEO\ 3UDFWLFDEOH� RX WmR EDL[R TXDQWR SRVVtYHO� p XP SULQFtSLR
PHWRGROyJLFR DSOLFDGR XVXDOPHQWH QR 5HLQR 8QLGR TXH HVWDEHOHFH TXH RV ULVFRV LQIHULRUHV DR OLPLWH GH
WROHUDELOLGDGH Vy VmR WROHUiYHLV VH D VXD UHGXomR IRU LPSUDWLFiYHO RX VH RV FXVWRV DVVRFLDGRV D HVVD UHGXomR
IRUHP IRUWHPHQWH GHVSURSRUFLRQDLV �GHSHQGHQGR GR QtYHO GR ULVFR� UHODWLYDPHQWH DRV EHQHItFLRV GDt GHFRUUHQWHV�
(P RXWUDV SDODYUDV� ID]�VH QHFHVViULR TXH R UHVSRQViYHO SHOD EDUUDJHP FRPSURYH TXH DV PHGLo}HV GH ULVFR
DSUHVHQWDP XPD JUDQGH GHVSURSRUomR HQWUH R HVIRUoR SDUD UHGX]LU ULVFRV DGLFLRQDLV �DOWR� H D UHGXomR GR ULVFR
TXH VHULD UHDOL]DGD FRP HVWH HVIRUoR �EDL[R� �,%5$0� ����� )5(1&+ HW DO�� ������

��� 'H DFRUGR FRP DUW� �� GD 5HVROXomR Q� ������� R� FiOFXOR GR )DWRU GH 6HJXUDQoD GHYH HPEDVDU�VH QD �$%17
1%5 ����������� RX QRUPD TXH D VXFHGD� QDV SUiWLFDV LQWHUQDFLRQDLV H QDV ERDV SUiWLFDV GH HQJHQKDULD� VHQGR
H[LJLGR� SDUD DV DQiOLVHV GH HVWDELOLGDGH H HVWXGRV GH VXVFHSWLELOLGDGH j OLTXHIDomR QD FRQGLomR QmR GUHQDGD�
JOREDO RX ORFDO� YDORU LJXDO RX VXSHULRU D ��� SDUD UHVLVWrQFLD GH SLFR� �$10� ����D� S� ����



���

�H[HFXomR GH LQYHVWLJDo}HV� HVWXGRV H�RX REUDV�� PLQLPL]DU R ULVFR SRU PHLR GH

PRQLWRUDPHQWR �HVWDEHOHFLPHQWR GH FRQWUROHV H UHVSHFWLYRV FULWpULRV GH GHVHPSHQKR�� RX

PHVPR H[HFXWDU Do}HV SDUD PLQLPL]DU RV LPSDFWRV QR YDOH D MXVDQWH�

)LJ� �� � (WDSDV GD *HVWmR GH 5LVFRV

)RQWH� �0XOFDK\� ���� DSXG ,%5$0� �����

3DUD WDQWR� R *XLD GH %RDV 3UiWLFDV GH *HVWmR GH %DUUDJHQV H (VWUXWXUDV GH

'LVSRVLomR GH 5HMHLWRV DSUHVHQWDGR SHOR ,QVWLWXWR %UDVLOHLUR GH 0LQHUDomR �,%5$0� ����D��

FRP EDVH QD ,62 ������� RULHQWD TXH D JRYHUQDQoD FRUSRUDWLYD GH JHVWmR GH ULVFR JHRWpFQLFR

GHYH SUHYHU R FRPSDUWLOKDPHQWR GH LQIRUPDo}HV HQWUH DV LQVWkQFLDV WpFQLFDV H DV LQVWkQFLDV

H[HFXWLYDV� $ HTXLSH WpFQLFD p UHVSRQViYHO SHOD H[HFXomR GD JHVWmR WpFQLFD H GH LQIRUPDo}HV

GXUDQWH R FLFOR GH YLGD GDV HVWUXWXUDV� TXH DEDUFD DV HWDSDV GH LGHQWLILFDomR� DQiOLVH�

DYDOLDomR� FODVVLILFDomR H WUDWDPHQWR GRV ULVFRV� H RV H[HFXWLYRV GHWrP D UHVSRQVDELOLGDGH

SHODV GHFLV}HV UHODFLRQDGDV j JHVWmR GH EDUUDJHQV H HVWUXWXUDV GH GLVSRVLomR GH UHMHLWRV� 3DUD

WDQWR� HVWLSXOD�VH XP IOX[R FRPXQLFDFLRQDO LQWHUQR� HP TXH DV LQIRUPDo}HV VmR SURGX]LGDV H

FRPSDUWLOKDGDV HQWUH HTXLSHV WpFQLFDV LQWHUQDV H H[WHUQDV� WUDQVPLWLGDV DR H[HFXWLYR

UHVSRQViYHO� DR TXDO FDEH R UHSRUWH GDV LQIRUPDo}HV j ~OWLPD LQVWkQFLD GHOLEHUDWLYD� R

&RQVHOKR GH $GPLQLVWUDomR�



���

)LJ� �� � )OX[R LQIRUPDFLRQDO GH JHVWmR GH ULVFRV LQWHUQR DR DPELHQWH FRUSRUDWLYR�

)RQWH� ,%5$0� ����� S� ���

(VWD p XPD HWDSD GH FROHWD H SURFHVVDPHQWR GRV GDGRV SHOR HPSUHHQGHGRU� FXMRV

UHJLVWURV GRV GDGRV GH LQVWUXPHQWDomR GHYHP HVWDU GLVSRVWRV QR HPSUHHQGLPHQWR H DV

LQVSHo}HV UHJXODUHV GHYHP VHU UHJLVWUDGDV HP ILFKDV GH LQVSHomR UHJXODUHV� FRQWHQGR XPD

DYDOLDomR GD EDUUDJHP TXDQWR DR (VWDGR GH &RQVHUYDomR GD %DUUDJHP� D ILP GH DWXDOL]DU D

&ODVVLILFDomR GD (VWUXWXUD HP &DWHJRULD GH 5LVFR� -i RV SURFHGLPHQWRV H PHWRGRORJLDV

DGRWDGRV SDUD GHWHUPLQDomR GR IDWRU GH VHJXUDQoD GHYHP VHU H[SRVWRV QRV 5HODWyULRV GH

,QVSHomR SUHVWDGRV SHOR HPSUHHQGHGRU� FRQIRUPH VHUi DERUGDGR D VHJXLU� (P WHVH� HVWHV

UHJLVWURV� HP FHUWD PHGLGD� EXVFDP SUHFDYHU SRVVtYHLV GLVWRUo}HV RX GHVLQWHJUDo}HV GD

LQIRUPDomR UHVXOWDQWH� WDO TXDO RFRUUH QDV FDL[DV�SUHWDV�

$ ILP GH REWHU XPD DQiOLVH LQGHSHQGHQWH GR HPSUHHQGHGRU DFHUFD GR GHVHPSHQKR GD

HVWUXWXUD� D OHJLVODomR SUHYr D FRQWUDWDomR SHULyGLFD��� SHOD PLQHUDGRUD GH HTXLSH H[WHUQD SDUD

DWXDU FRPR DXGLWRUD WpFQLFD� FXMD ILQDOLGDGH p JDUDQWLU D FRQILDELOLGDGH GR GLDJQyVWLFR GR

HVWDGR GH FRQVHUYDomR GD EDUUDJHP HODERUDGR SHODV HPSUHVDV� 1D JHVWmR FRUSRUDWLYD� D

UHYLVmR LQGHSHQGHQWH FRQVWLWXL XP DVSHFWR FKDYH GH JRYHUQDQoD H JDUDQWH TXH D $OWD

$GPLQLVWUDomR WHQKD XP SDUHFHU GH WHUFHLURV FRP UHODomR DRV ULVFRV H DR HVWDGR GH

GHWHUPLQDGD HVWUXWXUD GH GLVSRVLomR GH UHMHLWRV� LQGHSHQGHQWHPHQWH GDV HTXLSHV UHVSRQViYHLV

SRU SODQHMDU� SURMHWDU� FRQVWUXLU� RSHUDU� PDQWHU H IHFKDU R VLVWHPD�

��� $QXDOPHQWH HP YLUWXGH GRV SURFHGLPHQWRV GH HPLVVmR GD 'HFODUDomR GH (VWDELOLGDGH GH %DUUDJHQV � FRP
HQWUHJD SUHYLVWD HQWUH �� H �� GH VHWHPEUR GH FDGD DQR H SDUD HODERUDomR GD 5HYLVmR 3HULyGLFD GH 6HJXUDQoD GH
%DUUDJHQV�



���

3RQWXD�VH TXH D HILFiFLD GR VLVWHPD LQIRUPDFLRQDO GH JHVWmR GH VHJXUDQoD GH

EDUUDJHQV QR kPELWR S~EOLFR GHSHQGH TXH RV WUDEDOKRV UHDOL]DGRV SHOD DXGLWRULD QmR HVWHMDP

VXVFHWtYHLV j LQJHUrQFLD GR HPSUHHQGHGRU� SRLV D DVVRFLDomR GHVWHV SRU PHLR GH UHODo}HV GH

FRRSHUDomR QmR DQWDJ{QLFDV WHQGH D HOLPLQDU D SRVVLELOLGDGH GH HPHUJrQFLD GH UHVXOWDGRV

FRQWURYHUVRV DRV DSUHVHQWDGRV SHOD FRQWUDWDQWH� VXEYHUWHQGR D ILQDOLGDGH TXH D FHUWLILFDGRUD

DVVXPH QD 316% ± D YHULILFDomR GRV GDGRV H LQIRUPDo}HV SUHVWDGRV SHOR HPSUHHQGHGRU�

'HVVH PRGR� D LQGHSHQGrQFLD HQWUH RV DWRUHV p XP SULQFtSLR D VHU UHVJXDUGDGR� YLVDQGR

SURSLFLDU TXH R SRGHU S~EOLFR WHQKD DFHVVR D LQIRUPDo}HV ILiYHLV H GH IDWR DXGLWDGDV�

����� 5HJLVWUR H 5HSRUWH GR HVWDGR GH FRQVHUYDomR GD EDUUDJHQV QR 6,*%0

�DWXDOL]DomR GDV LQIRUPDo}HV FDGDVWUDLV H GLVSRVWDV QR 36%�

$ 3ROtWLFD 1DFLRQDO GH 6HJXUDQoD GH %DUUDJHQV� HP FRQMXQWR FRP D 5HVROXomR Q�

�������� SUHYr D DWXDOL]DomR GDV LQIRUPDo}HV VREUH R HVWDGR GH FRQVHUYDomR GD EDUUDJHP

DSUHVHQWDGDV QR 3ODQR GH 6HJXUDQoD GH %DUUDJHQV H QR DWR GH FDGDVWUDPHQWR GD HVWUXWXUD�

3DUD LVVR� HVWDEHOHFHP�VH URWLQDV GH UHJLVWUR GDV FRQGLo}HV HVWUXWXUDLV QR 3ODQR GH 6HJXUDQoD

GH %DUUDJHP H UHSRUWH DR yUJmR ILVFDOL]DGRU SRU PHLR GR 6,*%0� QRV TXDLV H[LJH�VH D

DSUHVHQWDomR GDV LQIRUPDo}HV GH FRQGLo}HV GH VHJXUDQoD GH EDUUDJHP GLDJQRVWLFDGDV SHOR

HPSUHHQGHGRU H SHOD FHUWLILFDGRUD D SDUWLU GR PRQLWRUDPHQWR� FRQIRUPH D VHJXLQWH

SHULRGLFLGDGH H SURFHGLPHQWR�

D� $ FDGD TXLQ]HQD� R HPSUHHQGHGRU p UHVSRQViYHO SRU SUHHQFKHU QR 6,*%0 R ([WUDWR
GH ,QVSHomR 5HJXODU� FRQWHQGR R UHVXPR GDV LQIRUPDo}HV UHOHYDQWHV GDV )LFKDV GH
,QVSHo}HV 5HJXODUHV DQH[DGDV DR 3ODQR GH 6HJXUDQoD GH %DUUDJHQV� GLVSRQtYHO QR
HPSUHHQGLPHQWR�



���

E� 6HPHVWUDOPHQWH� GHYH�VH HODERUDU R 5HODWyULR GH ,QVSHomR GH 6HJXUDQoD��� H HPLWLU D
'HFODUDomR GH &RQGLo}HV GH (VWDELOLGDGH TXH GHYHUi VHU HQYLDGD j DJrQFLD UHJXODGRUD
YLD 6,*%0� $ GHFODUDomR GR SULPHLUR VHPHVWUH GHYHUi VHU HPLWLGD QR PrV GH PDUoR H
D GR VHPHVWUH VHJXLQWH QR PrV GH VHWHPEUR� VHQGR HVWD ~OWLPD QHFHVVDULDPHQWH
HODERUDGD SRU HTXLSH GH FRQVXOWRULD H[WHUQD FRQWUDWDGD� $ HODERUDomR GR 5,65 SDVVD
SHOD DQiOLVH GH WRGRV RV GDGRV GH PRQLWRUDPHQWR H SHOD YHULILFDomR GR HVWDGR GH
FRQVHUYDomR GD EDUUDJHP� SDUD TXH DVVLP SRVVD VHU HPLWLGD D '&(� GRFXPHQWR HVWH
TXH� FRPR R SUySULR QRPH GL]� LUi DWHVWDU D HVWDELOLGDGH HVWUXWXUDO GD EDUUDJHP� VHQGR
HVVHQFLDO SDUD FRQWLQXLGDGH GD RSHUDomR� $ '&( GHYH VHU LQVHULGD QR 6,*%0
VHJXLQGR XP PRGHOR SUp�GHILQLGR SHOR yUJmR UHJXODGRU �YHU )LJXUD ���� HQTXDQWR R
5,65 GHYHUi VHU DQH[DGR QR 9ROXPH ,,, GR 36%� MXQWR j '&(�

F� (P SHUtRGR LJXDO D GRLV� WUrV RX FLQFR DQRV� D GHSHQGHU GD FODVVLILFDomR GD HVWUXWXUD
TXDQWR DR 'DQR 3RWHQFLDO $VVRFLDGR� R HPSUHHQGHGRU GHYH FRQWUDWDU HTXLSH H[WHUQD
�GLVWLQWD GD HTXLSH H[WHUQD UHVSRQViYHO SHOR ~OWLPR 5,65� SDUD HODERUDomR GD 5HYLVmR
3HULyGLFD GH 6HJXUDQoD GH %DUUDJHQV� 7UDWD�VH GH XP HVWXGR FXMR REMHWLYR p UHDOL]DU D
UHYLVmR FRPSOHWD GR 36%� FRP D YHULILFDomR GRV SURFHGLPHQWRV GH RSHUDomR H
PDQXWHQomR� UHDYDOLDomR GRV SURMHWRV� UHDYDOLDomR GD FDWHJRULD GH ULVFR H '3$�
UHDYDOLDomR GDV LQVSHo}HV H UHODWyULRV GH LQVSHomR H LQGLFDomR GDV Do}HV D VHUHP
DGRWDGDV SHOR HPSUHHQGHGRU SDUD D PDQXWHQomR GD VHJXUDQoD� &DGD UHYLVmR SHULyGLFD
HQVHMDUi D HODERUDomR GH XP UHODWyULR SHULyGLFR DFRPSDQKDGR GD UHVSHFWLYD '&(� TXH
GHYHUi VHU LQVHULGD QR 6,*%0� HQTXDQWR R UHODWyULR VHUi DQH[DGR DR 36%�

��� &RQWH~GR PtQLPR GRV 5HODWyULRV GH ,QVSHomR GH 6HJXUDQoD 5HJXODU �5,65� GH DFRUGR FRP R $QH[R ,, GD
5HVROXomR Q� �������� �D� ,GHQWLILFDomR GR UHSUHVHQWDQWH OHJDO GR HPSUHHQGHGRU� E� ,GHQWLILFDomR GD HTXLSH
WpFQLFD UHVSRQViYHO SHOD HODERUDomR GR 5,65� F� $QiOLVH FUtWLFD GDV LQVSHo}HV TXLQ]HQDLV H[HFXWDGDV GXUDQWH R
VHPHVWUH� FRQWHPSODQGR DV SULQFLSDLV DQRPDOLDV HQFRQWUDGDV� DV WUDWDWLYDV H[HFXWDGDV DVVLP FRPR VXD HYHQWXDO
UHFODVVLILFDomR FRP UHODWyULR IRWRJUiILFR� G� &DUDFWHUL]DomR GRV PDWHULDLV FRQVWUXWLYRV H GR UHMHLWR� QDWXUH]D�
FDUDFWHUL]DomR ItVLFR�TXtPLFD� PLQHUDORJLD H SODVWLFLGDGH� UHRORJLD� SDUkPHWURV GH UHVLVWrQFLD HP FRQGLo}HV
GUHQDGDV H QmR GUHQDGDV H VXVFHSWLELOLGDGH DR IHQ{PHQR GD OLTXHIDomR� TXDQGR IRU R FDVR� H� $YDOLDomR GRV
UHVXOWDGRV GR PRQLWRUDPHQWR GD LQVWUXPHQWDomR� I� $YDOLDomR GDV VpULHV� HVWXGRV KLGUROyJLFRV H GR
PRQLWRUDPHQWR KLGUiXOLFR� DVVLP FRPR DYDOLDomR GD FDSDFLGDGH GRV GLVSRVLWLYRV GH YHUWLPHQWR H[LVWHQWHV� J�
$QiOLVH GD HVWDELOLGDGH GD EDUUDJHP GH PLQHUDomR WHQGR SRU EDVH RV FULWpULRV LQGLFDGRV QHVWD 5HVROXomR H
ID]HQGR XVR GDV ERDV SUiWLFDV GD HQJHQKDULD� K� $QiOLVH FUtWLFD GD HYROXomR GDV DQiOLVHV GH HVWDELOLGDGH
TXLQ]HQDLV H[HFXWDGDV DR ORQJR GR VHPHVWUH� L� 5HFRPHQGDo}HV GH Do}HV H PHGLGDV TXH YLVHP D JDUDQWLD H
PHOKRULD GD VHJXUDQoD GD EDUUDJHP� REMHWLYDQGR D UHGXomR GD FDWHJRULD GH ULVFR� M� 0DQLIHVWDomR GH FLrQFLD H
FRQFRUGkQFLD SRU SDUWH GR HPSUHHQGHGRU� QR FDVR GH SHVVRD ItVLFD� RX GR WLWXODU GR FDUJR GH PDLRU KLHUDUTXLD QD
HVWUXWXUD GD SHVVRD MXUtGLFD� VREUH R UHODWyULR H VXDV UHFRPHQGDo}HV� N� 'HFODUDomR GH &RQGLomR GH (VWDELOLGDGH
GD %DUUDJHP� FRQIRUPH R $QH[R 9� �$10� ����D��



���

)LJ� �� �0RGHOR GH 'HFODUDomR GH &RQGLomR GH (VWDELOLGDGH

)RQWH� 5HVROXomR $10 Q� ������� �$10� ����D�



���

)LJ� �� � )OX[R GH GDGRV QD HWDSDV GH 5HJLVWUR QR 36% H 5HSRUWH QR 6,*%0 GD &RQGLomR GH (VWDELOLGDGH GD
%DUUDJHP

)RQWH� 3URGXomR GD $XWRUD

(P FDVR GH GHWHFomR GH DQRPDOLDV �FRP SRQWXDomR Pi[LPD GH �� SRQWRV QR (VWDGR

GH &RQVHUYDomR GD 0DWUL] GH &DWHJRULD GH 5LVFR� GXUDQWH D HWDSD GH GLDJQyVWLFR� R DUFDERXoR

QRUPDWLYR SUHYr RV PHVPRV LQVWUXPHQWRV GH UHSRUWH� QR HQWDQWR� FRP IUHTXrQFLD LQWHQVLYD�

GH IRUPD TXH R yUJmR ILVFDOL]DGRU FRQVLJD DFRPSDQKDU GLDULDPHQWH D HYROXomR RX FRQWUROH GD

DQRPDOLD� $VVLP� R UHVSRQViYHO SHOR HPSUHHQGLPHQWR GHYH HPLWLU GLDULDPHQWH R ([WUDWR GH

,QVSHomR (VSHFLDO �(,(� QR 6,*%0� LQGLFDQGR� FRQIRUPH LPDJHP DEDL[R� JDWLOKR �PRGR GH

IDOKD�� GDWD� ORFDOL]DomR GD DQRPDOLD �FRRUGHQDGDV JHRJUiILFDV�� LPDJHP H GHVFULomR� $SyV R
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FRQWUROH RX H[WLQomR GD DQRPDOLD� p REULJDWyULR TXH R HPSUHHQGHGRU HODERUH R 5HODWyULR

&RQFOXVLYR GH ,QVSHomR (VSHFLDO H D HPLVVmR GH DVVLQDWXUD GD 'HFODUDomR GH (QFHUUDPHQWR

GH (PHUJrQFLD �'((� QR 6,*%0�

)LJ� �� � $ED GR 6,*%0 SDUD UHSRUWH GD DQRPDOLD

)RQWH� $10 �����F�

7DQWR QRV SURFHGLPHQWRV HVSHFLDLV TXDQWR QRV UHJXODUHV� DV LQIRUPDo}HV VXPDUL]DGDV

QR ([WUDWR GH ,QVSHomR H QD 'HFODUDo}HV GH &RQGLo}HV GH (VWDELOLGDGH VmR DSUHVHQWDGDV QR

6,*%0� JHUDQGR XPD UHFODVVLILFDomR GD EDUUDJHP QR 6,*%0 HP RUGHP GH SULRULGDGH GH

ILVFDOL]DomR �YHU ILJXUD ���� 1R HQWDQWR� DVVLP FRPR DV ILFKDV GH ,QVSHo}HV� RV UHODWyULRV

FRPSOHWRV VmR LQFOXtGRV QR 3ODQR GH 6HJXUDQoD GH %DUUDJHQV GLVSRQtYHO QR HPSUHHQGLPHQWR

GH IRUPD LPSUHVVD� R TXH WHQGH D GLILFXOWDU R DFHVVR UiSLGR H UHPRWR j LQIRUPDomR LQWHJUDO

SHORV yUJmRV ILVFDOL]DGRUHV� D ILP GH YHULILFDU LQFRQVLVWrQFLDV�
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)LJ� �� � )OX[R GH 'DGRV HQWUH DV HWDSDV GH 5HSRUWH QR 6,*%0 GD &RQGLomR GH (VWDELOLGDGH GD %DUUDJHP H D
UHFODVVLILFDomR DXWRPiWLFD GDV HVWUXWXUDV HP RUGHP GH SULRULGDGH GH ILVFDOL]DomR

)RQWH� 3URGXomR GD $XWRUD
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����� 9LVXDOL]DomR GD ,QIRUPDomR QR 6,*%0

$ SHQ~OWLPD HWDSD GR VLVWHPD GH JHVWmR GH LQIRUPDo}HV p R XVR GH UHFXUVRV

FRPSXWDFLRQDLV H GH UHSUHVHQWDomR SDUD SURPRYHU D YLVXDOL]DomR GDV LQIRUPDo}HV FRPR

VXSRUWH j JHVWmR WHUULWRULDO DVVRFLDGD j VHJXUDQoD GH EDUUDJHQV� 'H DFRUGR FRP R 0DQXDO GH

)LVFDOL]DomR GH %DUUDJHQV GH 0LQHUDomR� SXEOLFDGR SHOD $10 �����H� S� ������ R 6,*%0

GLVS}H GH SDLQHO GH JHVWmR GH EDUUDJHQV QR PyGXOR GH DFHVVR SHOR DJHQWH ILVFDOL]DGRU� TXH

SHUPLWH D YLVXDOL]DomR GDV EDUUDJHQV HP RUGHP GH FODVVLILFDomR GH SULRULGDGH GH ILVFDOL]DomR�

DFHVVR DRV GDGRV FDGDVWUDLV� D YLVXDOL]DomR GH RItFLRV HQFDPLQKDGRV SHOD $10 H DV

SHQGrQFLDV� e SRVVtYHO� D SDUWLU GHVWH SDLQHO� JHUHQFLDU DV SHQGrQFLDV� FRPR D DXVrQFLD GH

HQYLR GH 'HFODUDomR GH &RQGLo}HV GH (VWDELOLGDGH �'&(�� GHVFRQIRUPLGDGHV QR 36% H

DXVrQFLD GH 3$(%0� ([LVWLQGR SHQGrQFLDV� R VLVWHPD PRVWUD TXDLV VmR DV HVWUXWXUDV FRP

LUUHJXODULGDGHV H RV DJHQWHV GHYHP DGRWDU DV SURYLGrQFLDV QHFHVViULDV� FRPR D HPLVVmR GH

DXWXDo}HV H HPEDUJRV� D SDUWLU GH RItFLRV�

)LJ� �� � 9HULILFDomR GH SHQGrQFLDV QR 3DLQHO GH µ*HVWmR GH %DUUDJHQV¶ QR 6,*%0 �$FHVVR UHVWULWR DR DJHQWH
ILVFDOL]DGRU��

)RQWH� �$10� ����H� S� ���

3DUD DOpP GR SDLQHO JHUHQFLDO� R 6,*%0 GLVS}H GH GDVKERDUGV JHRHVSDFLDLV HP

DPELHQWH 6,* �6LVWHPD GH ,QIRUPDo}HV *HRJUiILFDV�� SDUD D YLVXDOL]DomR HP WHPSR UHDO GH XP

FRQMXQWR GH LQIRUPDo}HV JHRHVSDFLDLV GLVSRVWDV HP JUiILFRV H PDSDV GLQkPLFRV� D ILP GH
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DFRPSDQKDU DV EDUUDJHQV FRP SHQGrQFLDV RX TXH DSUHVHQWDP IXQFLRQDPHQWR FRQVLGHUDGR

DQRUPDO� RX VHMD� TXH H[LJHP GR yUJmR ILVFDOL]DGRU PDLRU DWHQomR� 2 SDLQHO LQGLFD D HQWUDGD

GH XPD HVWUXWXUD HP DOJXP QtYHO GH HPHUJrQFLD RX DOHUWD� SRU PHLR GH VLQDLV SXOVDQWHV� j

PHGLGD TXH DV LQIRUPDo}HV VmR DWXDOL]DGDV QR 6,*%0� $ YLVXDOL]DomR GRV GDGRV VXEVLGLD R

SODQHMDPHQWR GDV Do}HV ILVFDOL]DWyULDV� 5HVVDOWD�VH� QHVWD HWDSD� D LPSRUWkQFLD GR XVR GD

YLVXDOL]DomR FDUWRJUiILFD RX JHRYLVXDOL]DomR� D ILP GH VLVWHPDWL]DU LQIRUPDo}HV WHUULWRULDLV

FRPR D GLVWULEXLomR HVSDFLDO GDV EDUUDJHQV HP ULVFR H SRGHQGR� WDPEpP� DFRPSDQKDU RV

LPSDFWRV JHUDGRV�

)LJ� �� � 3DLQHO �GDVKERDUG� GH DOHUWDV GR VLVWHPD GH PRQLWRUDPHQWR GH EDUUDJHQV GD $10� �$FHVVR UHVWULWR DRV
DJHQWHV ILVFDOL]DGRUHV� KWWSV���JHR�DQP�JRY�EU�SRUWDO�DSSV�RSVGDVKERDUG��

)RQWH� $10 �����H�

1R HQWDQWR� R 6,*%0 QmR GLVS}H GH YLVXDOL]DomR GD GLVWULEXLomR GRV ULVFRV FRQWLGRV

QD PDQFKD GH LQXQGDomR� QHP GRV LPSDFWRV JHUDGRV SHORV H[WUDYDVDPHQWR GH UHMHLWRV�

LQIRUPDo}HV TXH GHYHP LQVWUXLU GHFLV}HV HVWDWDLV GH FRPSHWrQFLD GD DJrQFLD UHJXODGRUD H GH

LQWHUHVVH GRV yUJmRV TXH DWXDP QR DWHQGLPHQWR HPHUJHQFLDO� 1mR p GHPDLV UHOHPEUDU TXH D

316%� HP VHX $UW� ��� � ��� 9 GD /HL Q� ����������� �,QFOXtGR SHOD /HL Q� �������������

SUHVVXS}H D GLQkPLFD GH FRPSDUWLOKDPHQWR GH LQIRUPDomR SHOR yUJmR ILVFDOL]DGRU SDUD D

DXWRULGDGH OLFHQFLDGRUD GR 6LVQDPD H SDUD yUJmR GH SURWHomR H GHIHVD FLYLO� D ILP GH

FRPXQLFDU D QHFHVVLGDGH GH DGRomR GH PHGLGDV HPHUJHQFLDLV GH VHJXUDQoD HP IXQomR GD

RFRUUrQFLD TXDOTXHU LQFLGHQWH TXH SRVVD FRORFDU HP ULVFR D VHJXUDQoD GD HVWUXWXUD�

1R TXH WDQJH j YLVXDOL]DomR GH FDUiWHU S~EOLFR� HPERUD QmR VHMD R IRFR GHVWD

LQYHVWLJDomR� SRQWXD�VH TXH p SRVVtYHO YLVXDOL]DU QR 6,*%0 LQIRUPDo}HV UHIHUHQWHV j�DR�V��

FODVVLILFDomR GDV EDUUDJHQV� HVWDWtVWLFDV GH EDUUDJHQV SRU ORFDOL]DomR� ORFDOL]DomR GDV
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EDUUDJHQV� GDGRV FDGDVWUDLV GDV EDUUDJHQV GH PLQHUDomR GH IRUPD LWHPL]DGD� LQFOXLQGR VXDV

FDUDFWHUtVWLFDV WpFQLFDV� LQIRUPDo}HV GR WLSR GH UHMHLWR DUPD]HQDGR� HVWDGR GH FRQVHUYDomR�

GDQR SRWHQFLDO DVVRFLDGR� FODVVLILFDomR� ORFDOL]DomR H LQIRUPDo}HV VREUH D 'HFODUDomR GH

&RQGLomR GH (VWDELOLGDGH� 1R HQWDQWR� FRPR Mi PHQFLRQDGR� RV GRFXPHQWRV FRPSOHWRV

UHODWLYRV DR 3ODQR GH 6HJXUDQoD GH %DUUDJHQV� DR 3ODQR GH $omR (PHUJHQFLDO GH 6HJXUDQoD

GH %DUUDJHQV H j PDQFKD GH LQXQGDomR� DVVLP FRPR QmR HVWmR GLVSRQtYHLV DR yUJmR S~EOLFR

SDUD WRPDGD GH GHFLV}HV� WDPEpP QmR VmR GH DFHVVR S~EOLFR� +i GH VH IULVDU TXH RV GDGRV VmR

GH LQWHUHVVH S~EOLFR� Mi D SRSXODomR p SDUWH DIHWDGD SHORV URPSLPHQWRV GH EDUUDJHP H ID]�VH

QHFHVViULR SHUPLWLU TXH D PHVPD WHQKD FLrQFLD GRV ULVFRV H GDV Do}HV SUHYHQWLYDV D VHUHP

DGRWDGDV� FRP REMHWLYR GH SURYHU PDLRU VHJXUDQoD H HIHWLYLGDGH GDV Do}HV HPHUJHQFLDLV� TXH

LQFOXHP Do}HV GH DXWRVVDOYDPHQWR��� QDV ]RQDV RQGH QmR Ki WHPSR VXILFLHQWH SDUD XPD

LQWHUYHQomR GDV DXWRULGDGHV FRPSHWHQWHV HP VLWXDo}HV GH HPHUJrQFLD� +DMD YLVWD TXH RV

GDGRV VmR GH LQWHUHVVH S~EOLFR� Ki GH VH REVHUYDU RV SULQFtSLRV DSOLFiYHLV D GDGRV DEHUWRV

JRYHUQDPHQWDLV� HVWDEHOHFLGRV SHOD /HL GH $FHVVR j ,QIRUPDomR �%5$6,/� ������

$WXDOPHQWH� R 3$(%0 GHYH HVWDU GLVSRQtYHO QD IRUPD ItVLFD� WDQWR QR

HPSUHHQGLPHQWR TXDQWR QDV SUHIHLWXUDV H QD 'HIHVD &LYLO GRV PXQLFtSLRV DEUDQJLGRV QR PDSD

GH LQXQGDomR� H WDPEpP GHYH HVWDU GLVSRQtYHO� HP PHLR HOHWU{QLFR� QR VLWH GR

HPSUHHQGHGRU��� H QR 61,6%� $ SUHYLVmR TXH GHWHUPLQD D GLVSRQLELOL]DomR GR 3ODQR GH $omR

(PHUJHQFLDO��� WDPEpP HP PHLR HOHWU{QLFR QR VLWH GR HPSUHHQGHGRU H QR 61,6% IRL LQVHULGD

QD 316% SHOD /HL Q� ������������ FRQIRUPH D WUDQVFULomR�

� �� 2 3$( GHYHUi HVWDU GLVSRQtYHO QR VLWH GR HPSUHHQGHGRU H VHU PDQWLGR� HP PHLR
GLJLWDO� QR 61,6% H� HP PHLR ItVLFR� QR HPSUHHQGLPHQWR� QRV yUJmRV GH SURWHomR H
GHIHVD FLYLO GRV 0XQLFtSLRV LQVHULGRV QR PDSD GH LQXQGDomR RX� QD LQH[LVWrQFLD
GHVVHV yUJmRV� QD SUHIHLWXUD PXQLFLSDO� �$10� ���� >����@�

5HVWDP G~YLGDV VREUH R FDUiWHU S~EOLFR GHVVDV LQIRUPDo}HV QR 61,6%� XPD YH] TXH

QmR IRUDP ORFDOL]DGDV� 3UHMXGLFD�VH� DVVLP� D SDUWLFLSDomR SRSXODU SUHYLVWD QD 316%�

��� 1D 316% DGRWD�VH D VLJOD 3$( HP UHIHUrQFLD DR 3ODQR GH $omR (PHUJHQFLDO� -i QD OHJLVODomR DSOLFDGD
HVSHFLILFDPHQWH j EDUUDJHP GH PLQHUDomR DGRWD�VH D VLJOD 3$(%0 �3ODQR GH $omR (PHUJHQFLDO GH %DUUDJHP GH
0LQHUDomR�� XPD YH] TXH D VLJOD 3$( VH UHIHUH� QR VHWRU PLQHUDO� DR 3ODQR GH $SURYHLWDPHQWR (FRQ{PLFR�

��� (P FRQVXOWD H[SORUDWyULD UiSLGD IRL SRVVtYHO YHULILFDU RV 3$(%0 GLVSRQtYHLV QR VLWH GDV PLQHUDGRUDV $QJOR
$PHULFDQ�9DOH 6�$ H 9DOORXUHF� 'LVSRQtYHLV HP� �KWWSV���EUDVLO�DQJORDPHULFDQ�FRP�SW�SW�EDUUDJHP�SDHEPV!�
�KWWS���ZZZ�YDOH�FRP�EUDVLO�37�DERXWYDOH�QHZV�3DJLQDV�SDHEPV�DVS[!�
�KWWSV���PLQHUDFDRYDOORXUHFHPGLD�FRP�EU�GLTXHOLVD!� $FHVVR HP �� GH MXQ� GH �����

��� $ SUySULD SHVVRD GHYH SURYLGHQFLDU R VHX VDOYDPHQWR QD =RQD GH $XWRVVDOYDPHQWR �=$6�� 'H DFRUGR FRP D
UHVROXomR Q� �������� D =$6 p HQWHQGLGD FRPR R WUHFKR GR YDOH D MXVDQWH GD EDUUDJHP HP TXH VH FRQVLGHUD TXH
RV DYLVRV GH DOHUWD j SRSXODomR VmR GD UHVSRQVDELOLGDGH GR HPSUHHQGHGRU� SRU QmR KDYHU WHPSR VXILFLHQWH SDUD
XPD LQWHUYHQomR GDV DXWRULGDGHV FRPSHWHQWHV HP VLWXDo}HV GH HPHUJrQFLD� GHYHQGR�VH DGRWDU D PDLRU GDV
VHJXLQWHV GLVWkQFLDV SDUD D VXD GHOLPLWDomR� D GLVWkQFLD TXH FRUUHVSRQGD D XP WHPSR GH FKHJDGD GD RQGD GH
LQXQGDomR LJXDO D �� �WULQWD� PLQXWRV RX �� NP �GH] TXLO{PHWURV��

https://brasil.angloamerican.com/pt-pt/barragem/paebms
http://www.vale.com/brasil/PT/aboutvale/news/Paginas/paebms.aspx
https://mineracaovallourecemdia.com.br/diquelisa
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FRQVWLWXLQGR�VH XP GH VHXV IXQGDPHQWRV ³D LQIRUPDomR H R HVWtPXOR j SDUWLFLSDomR GLUHWD RX

LQGLUHWD GD SRSXODomR QDV Do}HV SUHYHQWLYDV H HPHUJHQFLDLV� LQFOXtGRV D HODERUDomR H D

LPSODQWDomR GR 3ODQR GH $omR GH (PHUJrQFLD �3$(� H R DFHVVR DR VHX FRQWH~GR� UHVVDOYDGDV

DV LQIRUPDo}HV GH FDUiWHU SHVVRDO´ �%5$6,/� ������ 'R PRGR FRPR RFRUUH� HP TXH DV

LQIRUPDo}HV HVWmR SXEOLFDGDV H DFHVVtYHLV VRPHQWH QR VLWH GR HPSUHHQGHGRU� GHQRWD�VH D HVWH

R GRPtQLR VREUH D DFHVVLELOLGDGH GRV GRFXPHQWRV�

����� )LVFDOL]DomR GDV FRQGLo}HV GH HVWDELOLGDGH GH EDUUDJHQV

'H DFRUGR FRP R ,,, 5HODWyULR $QXDO GH 6HJXUDQoD GH %DUUDJHQV� UHIHUHQWH DR DQR

EDVH ����� HODERUDGR SHOD $10 �����G� S� ���� DV Do}HV ILVFDOL]DWyULDV GD HTXLSH GH

VHJXUDQoD GH EDUUDJHQV GD $10 VmR UHDOL]DGDV WDQWR QR kPELWR GRFXPHQWDO� j GLVWkQFLD�

EDVHDGDV QDV LQIRUPDo}HV H[LVWHQWHV QR 6,*%0� TXDQWR SRU PHLR GH YLVWRULDV SUHVHQFLDLV� e

GXUDQWH HVWDV Do}HV TXH VH SRGH YHULILFDU DV LQIRUPDo}HV SUHVWDGDV SHORV HPSUHHQGHGRUHV HP

UHODomR j FRQIRUPLGDGH GRV 3ODQRV GH 6HJXUDQoD GH %DUUDJHP� j DSOLFDomR GH PHGLGDV

FRUUHWLYDV H jV FRQGLo}HV JHUDLV GD EDUUDJHP SHOR HVWDGR GH FRQVHUYDomR GDV VXDV HVWUXWXUDV�

3DUD DOpP GDV HVWUXWXUDV FDGDVWUDGDV� D HTXLSH GH VHJXUDQoD GH EDUUDJHQV GD $10 UHDOL]D�

WDPEpP� YLVWRULDV HP ORFDLV RQGH Ki LQGLFDWLYR GH RFRUUrQFLD GH EDUUDJHQV GH PLQHUDomR�

FRP LQIRUPDo}HV DGYLQGDV GH FDQDLV H[WHUQRV RX WUDEDOKRV GH LQWHUSUHWDomR GH LPDJHQV GH

VDWpOLWH� (VVDV Do}HV UHVXOWDUDP QR FDGDVWUDPHQWR GH QRYDV HVWUXWXUDV� QmR DOFDQoDGDV

DQWHULRUPHQWH SHOD ILVFDOL]DomR FRQYHQFLRQDO�

2 SODQHMDPHQWR GDV ILVFDOL]Do}HV p HVWDEHOHFLGR SRU FLFOR GH JHVWmR GD $10� R TXH

VLJQLILFD TXH VmR GHILQLGDV DQXDOPHQWH TXDLV EDUUDJHQV H HP TXH SUD]R GHYHP VHU

ILVFDOL]DGDV� FRP EDVH QR UDQNLQJ GH FULWLFLGDGH JHUDGR QR 6LVWHPD ,QWHJUDGR GH *HVWmR GH

%DUUDJHQV GH 0LQHUDomR �6,*%0�� FRQVLGHUDQGR R TXDGUR WpFQLFR GLVSRQtYHO� (P JHUDO� RV

FURQRJUDPDV GH ILVFDOL]DomR SULRUL]DP DV EDUUDJHQV TXH QmR WLYHUDP DV GHFODUDo}HV GH

FRQGLomR GH HVWDELOLGDGH DSUHVHQWDGDV QD SHULRGLFLGDGH FRUUHWD� DV HVWUXWXUDV FRQVLGHUDGDV

FRP DOWR SRWHQFLDO GH GDQR DPELHQWDO� DTXHODV TXH DSUHVHQWDP ULVFR PDLRU� RQGH R DXGLWRU

QmR DWHVWRX SHOD HVWDELOLGDGH H RQGH D DXGLWRULD IRL LQFRQFOXVD GHYLGR j IDOWD GH GDGRV RX

GRFXPHQWRV WpFQLFRV �$10� ����E��

$GLFLRQDOPHQWH� D $10 �����H� LQGLFD TXH R

�XVR GD UD]RDELOLGDGH SDUD HIHLWRV ORJtVWLFRV GHYH VHU FRQVLGHUDGR� GH PRGR TXH� DR
YLVWRULDU XPD EDUUDJHP QD 316%� FRQYpP VH DYDOLDU D YLDELOLGDGH GH YLVWRULDU
WDPEpP DV SUR[LPDPHQWH ORFDOL]DGDV� PHVPR TXH QmR LQVHULGDV QD 316% RX HP
SRVLomR QR UDQNLQJ LQIHULRU� GH PRGR D RWLPL]DU R WHPSR H R XVR GH UHFXUVRV� 2V
JHVWRUHV�FKHIHV�ILVFDLV GHYHP HVWDU DWHQWRV SDUD R FDUiWHU GLQkPLFR GR UDQNLQJ� (VWH
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SODQR GHYHUi VHU UHYLVDGR VHPSUH TXH RFRUUHUHP PXGDQoDV QRV FDUJRV GDV FKHILDV
HQYROYLGDV� SHORV VHXV VXFHVVRUHV��

2V SURFHGLPHQWRV GH ILVFDOL]DomR RFRUUHP WDQWR GH IRUPD UHPRWD� D SDUWLU GH DQiOLVH

GRFXPHQWDO YLD 6,*%0� TXDQWR LQ ORFR� 1R JHUHQFLDPHQWR GDV EDUUDJHQV YLD 6,*%0 p

SRVVtYHO� L� YHULILFDU SHQGrQFLDV GHWHFWDGDV GH IRUPD DXWRPiWLFD SHOR VLVWHPD� D H[HPSOR GD

IDOWD GH HPLVVmR GH '&(� LL� YHULILFDU D GHFODUDomR GH FRQGLomR GH HVWDELOLGDGH �'&(��

DQDOLVDQGR D FRQIRUPLGDGH GRV UHVSRQViYHLV WpFQLFRV H D DGHTXDomR GRV YDORUHV GRV IDWRUHV

GH VHJXUDQoD UHJLVWUDGRV QR ~OWLPR (,5� LLL� YHULILFDU D GHFODUDomR GH FRQIRUPLGDGH H

RSHUDFLRQDOLGDGH GR 3$(%0 �'&2� ± DFRPSDQKDU D SDUWLU GR SDLQHO �GDVKERDUG� GH DOHUWDV�

HP DPELHQWH 6,* �VLVWHPD GH LQIRUPDo}HV JHRJUiILFDV�� D DWXDOL]DomR GDV HVWUXWXUDV FRP

QtYHO HPHUJrQFLD RX DOHUWD DFLRQDGRV� FRPSDUDU DV LQIRUPDo}HV LQVHULGDV QRV ([WUDWRV GH

,QVSHomR 5HJXODU �(,5V�� FRP D ILQDOLGDGH GH YHULILFDU VH R (VWDGR GH &RQVHUYDomR DSUHVHQWD

SURJUHVVR RX UHJUHVVmR�

$OpP GD DQiOLVH GRFXPHQWDO GRV GDGRV 6,*%0� DQWHULRUPHQWH jV YLVLWDV LQ ORFR�

DQDOLVD�VH R 3ODQR GH 6HJXUDQoD GH %DUUDJHQV� LQFOXLQGR R 3$(%0 H R 5HODWyULR GH ,QVSHomR

GH 6HJXUDQoD 5HJXODU �5,65�� VROLFLWDGRV DR HPSUHHQGHGRU SHOR DJHQWH ILVFDOL]DGRU� 7UDWD�VH

GH XPD DQiOLVH WpFQLFD GDV LQIRUPDo}HV FRQVWDQWHV QD GRFXPHQWDomR LQWHJUDO� FRP DV

VHJXLQWHV ILQDOLGDGHV� L� IRUPDU XPD YLVmR JHUDO GR DWXDO HVWDGR GD HVWUXWXUD D VHU DYHULJXDGD

LQ ORFR� LL� OHYDQWDU HYHQWXDLV SHQGrQFLDV H[LVWHQWHV �FXPSULPHQWR GH H[LJrQFLDV GH YLVWRULDV

DQWHULRUHV� DXWRV GH LQIUDo}HV SHQGHQWHV� DQiOLVHV GH GHIHVDV GH DXWXDo}HV� HQWUH RXWURV�� LLL�

FRQIURQWDU RV GDGRV GLVSRVWRV QRV UHODWyULRV H ILFKDV GH LQVSHomR FRP RV GDGRV DSUHVHQWDGRV

QR 6,*%0� 1HVVD HWDSD� GHVWDFD�VH QR PDQXDO GH ILVFDOL]DomR �$10� ����H� D LPSRUWkQFLD

GH YHULILFDomR GR PDSD GH LQXQGDomR� FXMD DXVrQFLD GHPDQGD D DXWXDomR H H[LJrQFLD GR

PHVPR VRE SHQD GH HPEDUJR� (VVD HWDSD SUHYLVWD SDUD DQWHV GD DomR QR FDPSR� D ILP GH

GLUHFLRQDU D LQVSHomR YLVXDO� SRGH VH HVWHQGHU QR SyV�YLVWRULD HP IDFH GDV LQIRUPDo}HV

REWLGDV GD ILVFDOL]DomR LQ ORFR H SDUD D HODERUDomR GR UHODWyULR ILQDO GH YLVWRULD�

1D HWDSD GH YLVWRULD GH FDPSR� D LQVSHomR YLVXDO p IHUUDPHQWD IXQGDPHQWDO SDUD

LGHQWLILFDomR GH GLYHUVDV DQRPDOLDV� 'H IRUPD VLPLODU DR SURFHGLPHQWR GH UHVSRQVDELOLGDGH

GR HPSUHHQGHGRU� RV GDGRV GH LQVSHomR GHYHP VHU SUHHQFKLGRV QR IRUPXOiULR GH LQVSHomR GH

VHJXUDQoD GH EDUUDJHP� SUHVHQWH QR DSOLFDWLYR (�)LVFDO��� LQWHJUDGR DR 6,*%0�

DFRPSDQKDGRV GH UHJLVWURV IRWRJUiILFRV H GH FRRUGHQDGDV JHRJUiILFDV� DVVLP FRPR D

��� 2 DSOLFDWLYR (�ILVFDO FRP YHUVmR SDUD XVR HP WDEOHWV p XWLOL]DGR SDUD D ILVFDOL]DomR LQ ORFR GDV HVWUXWXUDV� $V
LQIRUPDo}HV SUHHQFKLGDV QR DSOLFDWLYR SDUD FDGD HVWUXWXUD QR GHFRUUHU GD YLVWRULD VmR HQYLDGDV DR VLVWHPD
6,*%0� DWXDOL]DQGR DV LQIRUPDo}HV GD HVWUXWXUD�



���

FODVVLILFDomR GH (VWDGR GH &RQVHUYDomR TXDQWR j &DWHJRULD GH 5LVFR� (PERUD JHUDGD QR

6,*%0� R UHVXOWDGR GDV LQVSHo}HV QmR p GLVSRQtYHO DR S~EOLFR�

&DVR VHMDP HQFRQWUDGDV LQFRQVLVWrQFLDV HQWUH DV LQIRUPDo}HV SUHVHQWHV QR 6,*%0 H D

VLWXDomR DYHULJXDGD QD ILVFDOL]DomR GH FDPSR� R DJHQWH ILVFDOL]DGRU GHYH DOWHUDU WDLV

LQIRUPDo}HV QR 6,*%0 H GHVFUHYHU QR UHODWyULR GH YLVWRULD R PRWLYR GDV DOWHUDo}HV� GH

DFRUGR FRP $UW� �� GD /HL Q� ����������� H GD 5HVROXomR $10 Q� �������� $V LQIRUPDo}HV

DWXDOL]DGDV VmR HQYLDGDV DR 6,*%0� DWXDOL]DQGR DV LQIRUPDo}HV GD HVWUXWXUD H

UHFODVVLILFDQGR�D �%5$6,/� ����G� S� ���� ,QFXEH DR SRGHU S~EOLFR D SDUWLU GHVVD YLVWRULD D

DQiOLVH TXDOLWDWLYD �JUDYLGDGH� H TXDQWLWDWLYD �SUREDELOLGDGH� GRV HVWXGRV GH ULVFR JHRWpFQLFR

GHILQLQGR RV ULVFRV TXH GHYHP RX QmR VHU WROHUDGRV�

$GHPDLV� QHVVHV FDVRV GH GHWHFomR GH LQFRQVLVWrQFLDV� R ILVFDO GHYH DGRWDU RV

SURFHGLPHQWRV FDEtYHLV� FRP D ODYUDWXUD GH DXWR GH LQIUDomR H R HPEDUJR� TXDQGR DSOLFiYHO�

FRP D UHVSHFWLYD GHILQLomR GDV Do}HV TXH GHYHP VHU DGRWDGDV SDUD VDQDU HYHQWXDO

LUUHJXODULGDGH RX PHVPR DGHTXDU RV SURFHGLPHQWRV GH PDQXWHQomR� e LPSRUWDQWH TXH ILTXHP

H[SOtFLWRV QHVWHV GRFXPHQWRV D PRWLYDomR� R DPSDUR MXUtGLFR H R SUD]R SDUD VHX DWHQGLPHQWR�

TXH GHYH VHU HVWDEHOHFLGR SHOD HTXLSH HP IXQomR GD VHYHULGDGH GD QmR FRQIRUPLGDGH

�%5$6,/� ����G� S� ���� 2 DJHQWH UHVSRQViYHO SHOR HQYLR GRV DXWRV GHYH DQH[i�ORV DR

6,*%0 H SURFHVVR GH FREUDQoD GHYH VHU DEHUWR QR 6(,� 1R 6,*%0 p SRVVtYHO DFRPSDQKDU RV

DXWRV HPLWLGRV� SDUD DQDOLVDU HYHQWXDLV GHIHVDV H SURPRYHU D LPSRVLomR GH PXOWD� TXDQGR

FRXEHU� 7RGRV RV DXWRV GHYHP VHU SXEOLFDGRV HP '28 H HQFDPLQKDGRV YLD SRVWDO FRP $YLVR

GH 5HFHELPHQWR� FRQIRUPH GLUHWUL]HV GD $10�

1RWD�VH TXH D HWDSD GR SURFHGLPHQWR ILVFDOL]DWyULR GH FXQKR GRFXPHQWDO HPEDVD�VH

H[FOXVLYDPHQWH QDV LQIRUPDo}HV SUHVWDGDV SHOR HPSUHHQGHGRU D ILP GH DYHULJXDU SHQGrQFLDV

H LQFRQIRUPLGDGHV� -i QD VHJXQGD HWDSD� GH LQVSHomR HP FDPSR� SURFHGH�VH D YHULILFDomR GH

GDGRV H LQIRUPDo}HV LQ ORFR� GDQGR HQWUDGD QR VLVWHPD GH QRYDV LQIRUPDo}HV SURGX]LGDV SHOR

DJHQWH ILVFDOL]DGRU� $VVLP� FRQVWLWXL�VH D SULPHLUD HWDSD HP TXH Ki XP GRPtQLR GR VHWRU

S~EOLFR VREUH D SURGXomR GH LQIRUPDomR�

0DV p LQWHUHVVH UHOHPEUDU TXH R SODQHMDPHQWR GDV YLVWRULDV LQ ORFR p FRQGLFLRQDGR

SHODV DYDOLDo}HV HPLWLGDV SHOR HPSUHHQGHGRU� TXH VmR UDQTXHDGDV HP RUGHP GH SULRULGDGH GH

ILVFDOL]DomR� 'HVVH PRGR� D HILFLrQFLD GR SODQHMDPHQWR ILVFDOL]DWyULR SHOR 3RGHU 3~EOLFR H D

FDSDFLGDGH GH DomR HVWDWDO SUHYHQWLYD DRV ULVFRV JHRWpFQLFRV SUHVVXS}H R DFHVVR D

LQIRUPDo}HV YHUtGLFDV SUHVWDGDV SHORV HPSUHHQGHGRUHV �030*� ����� S� ���� (P FDVR GH

RPLVVmR GD FULWLFLGDGH GDV FRQGLo}HV GH VHJXUDQoD GD EDUUDJHP SHOR HPSUHHQGHGRU�



���

LQGX]LULD�VH D XPD DORFDomR GH UHFXUVRV SHVVRDLV GH IRUPD HTXLYRFDGD� OXGLEULDQGR DV Do}HV

ILVFDOL]DWyULDV�

2XWUR SUREOHPD DFDUUHWDGR SRU XP DFHUYR LQIRUPDFLRQDO LQFRPSOHWR p D IDOWD GH

LQIRUPDo}HV GLVSRQtYHLV SHOR SRGHU S~EOLFR SDUD DWXDomR LPHGLDWD HP FRQWH[WR HPHUJHQFLDO�

Mi TXH RV GDGRV GLVSRQtYHLV VmR DSHQDV RV GDGRV VXPDUL]DGRV� 3DUD DFHVVR DR DFHUYR LQWHJUDO�

LQFOXLQGR R 3$(%0� TXH GLVFULPLQD DV PHGLGDV HPHUJHQFLDLV D VHUHP DGRWDGDV� p QHFHVViULD

D VROLFLWDomR GR GRFXPHQWR DR HPSUHHQGHGRU� $ IDOWD GH DFHVVR j LQIRUPDomR GH LQWHUHVVH

S~EOLFR FRQILJXUD XP HQWUDYH j DWXDomR GLOLJHQWH� (P PHLR DRV DYDQoRV WHFQROyJLFRV DWXDLV� p

XP GHVFRPSDVVR QmR H[LJLU GR HPSUHHQGHGRU D GLVSRQLELOL]DomR GR GRFXPHQWR SRU

SURFHGLPHQWR RQOLQH� SUHMXGLFDQGR WDQWR D HILFLrQFLD GD DGPLQLVWUDomR S~EOLFD FRPR R DFHVVR

j LQIRUPDomR�

1mR Vy DV LQFRQJUXrQFLDV H R DFHVVR GLJLWDO jV LQIRUPDo}HV SUHMXGLFDP R GHVHPSHQKR

GD DomR ILVFDOL]DWyULD GR VHWRU PLQHUiULR� TXH WDPEpP HVWi FRPSURPHWLGR SHOR �JUDYH GpILFLW

LQVWLWXFLRQDO� YLYHQFLDGR SHOD $10 �7&8� ����� S� ��� $Wp ����� R yUJmR FRQWDELOL]DYD

DSHQDV RLWR WpFQLFRV H[FOXVLYDPHQWH GHGLFDGRV SDUD ILVFDOL]DU DV ��� EDUUDJHQV LQVHULGDV QD

316%� $ DXGLWRULD GR 7ULEXQDO GH &RQWDV GD 8QLmR �7&8� ����� UHDOL]DGD DSyV R

URPSLPHQWR GD %DUUDJHP GD 0LQD &yUUHJR GR )HLMmR LGHQWLILFRX TXH DV Do}HV ILVFDOL]DWyULDV

GHSUHHQGLGDV SHOD $10 VmR LPSDFWDGDV SRU TXDWUR IDWRUHV� L� OLPLWDo}HV RUoDPHQWiULDV H

ILQDQFHLUDV HP IXQomR GR UHSDVVH GD &RPSHQVDomR )LQDQFHLUD SHOD ([SORUDomR GH 5HFXUVRV

0LQHUDLV �&)(0� j $10 LQIHULRU DR HVWDEHOHFLGR QD /HL Q� ������������ LL� TXDGUR WpFQLFR

GHILFLWiULR� FRQWDQGR FRP ��� GR TXDGUR GH VHUYLGRUHV WRWDO TXH R yUJmR UHJXODGRU GHYHULD

WHU SDUD D DGHTXDGD UHDOL]DomR GH VXDV DWLYLGDGHV ILQDOtVWLFDV���� LLL� LQVXILFLHQWH FDSDFLWDomR

GR FRUSR WpFQLFR� H LY� DOWtVVLPD H[SRVLomR D IUDXGH H FRUUXSomR�

9LVDQGR DWHQXDU HVWH GpILFLW� D LQFRUSRUDomR GH VDWpOLWHV H RXWUDV WHFQRORJLDV GH

VHQVRULDPHQWR UHPRWR YHP VHQGR XPD SRVVLELOLGDGH UHIRUoDGD SHOD HQWLGDGH GHVGH R

URPSLPHQWR GD %DUUDJHP GD 0LQD &yUUHJR GR )HLMmR �$10� ����G����� 6RPDGD D HVVD

LQLFLDWLYD� HP RXWXEUR GH ���� R 0LQLVWpULR 3~EOLFR )HGHUDO �03)� ILUPRX DFRUGR QR kPELWR

��� 'LVSRQtYHO HP�
KWWSV���ZZZ�JRY�EU�DQP�SW�EU�DVVXQWRV�QRWLFLDV������EUDVLO�H�D�KRODQGD�VH�XQHP�SDUD�DSHUIHLFRDU�PRQLWRUDPHQ
WR�UHPRWR�HP�VHJXUDQFD�GH�EDUUDJHQV� $FHVVR HP� �� MXQ� �����

���1D DXGLWRULD RSHUDFLRQDO GR 7ULEXQDO GH &RQWDV GD 8QLmR VREUH D ILVFDOL]DomR GD VHJXUDQoD GH EDUUDJHQV GH
UHMHLWRV GH PLQHUDomR UHDOL]DGD HP ����� DSyV R URPSLPHQWR GD %DUUDJHP GH )XQGmR� FRQVWDWRX�VH TXH�
�2 TXDGUR GH VHUYLGRUHV HTXLYDOLD D ��� GR WRWDO TXH R yUJmR UHJXODGRU GHYHULD WHU SDUD D DGHTXDGD UHDOL]DomR
GH VXDV DWLYLGDGHV ILQDOtVWLFDV� 6RPHQWH ��� GRV FDUJRV GH HVSHFLDOLVWD HP UHFXUVRV PLQHUDLV H ��� GRV FDUJRV
GH WpFQLFR HP DWLYLGDGHV GH PLQHUDomR HQFRQWUDYDP�VH RFXSDGRV� $ 6XSHULQWHQGrQFLD GH 0LQDV *HUDLV HVWDYD
FRP R PDLRU GpILFLW GH VHUYLGRUHV� FRP �� VHUYLGRUHV� HQTXDQWR VHULDP QHFHVViULRV ��� SDUD DWHQGHU D GHPDQGD
GH WUDEDOKR GDTXHOD 8QLGDGH� (QWUH RV VHUYLGRUHV HIHWLYRV� ��� GD iUHD DGPLQLVWUDWLYD H ��� GD iUHD ILQDOtVWLFD
UHFHELDP DERQR GH SHUPDQrQFLD H HVWDYDP QD LPLQrQFLD GH VH DSRVHQWDU� �7&8� ����� S� ��� 'LVSRQtYHO HP�

https://www.gov.br/anm/pt-br/assuntos/noticias/2019/brasil-e-a-holanda-se-unem-para-aperfeicoar-monitoramento-remoto-em-seguranca-de-barragens
https://www.gov.br/anm/pt-br/assuntos/noticias/2019/brasil-e-a-holanda-se-unem-para-aperfeicoar-monitoramento-remoto-em-seguranca-de-barragens


���

GD DomR FLYLO S~EOLFD Q� ���������������������������� FRP D 8QLmR SDUD TXH D $JrQFLD

1DFLRQDO GH 0LQHUDomR �$10� UHFHED UHFXUVRV PDWHULDLV� ILQDQFHLURV H SURILVVLRQDLV SDUD

UHDOL]DU R FURQRJUDPD HVWDEHOHFLGR GH ILVFDOL]DomR GH EDUUDJHQV GH PLQHUDomR FRQVLGHUDGDV

LQVHJXUDV RX FRP ODXGRV LQFRQFOXVLYRV� (P IXQomR GR DFRUGR� D $10 SURFHGHX j

IRUPXODomR H UHRUGHQDomR GH FURQRJUDPDV GH SULRULGDGHV H SODQHMDPHQWR GH ILVFDOL]Do}HV

GLUHFLRQDGDV HVSHFLILFDPHQWH SDUD DV EDUUDJHQV� $GHPDLV� R DFRUGR SUHYr R DXPHQWR GR

TXDGUR GH VHUYLGRUHV S~EOLFRV SHOD $10 H D FRQWUDWDomR HPHUJHQFLDO GH DVVHVVRULD WpFQLFD

HVSHFLDOL]DGD SDUD GDU VXSRUWH j $10 QD ILVFDOL]DomR GH EDUUDJHQV H FRP D WUDQVIHUrQFLD GH

FRQKHFLPHQWR� D SDUWLU GD FDSDFLWDomR GH VHUYLGRUHV�

3DUD RSHUDFLRQDOL]DU R DFRUGR� D $10 SURFHGHX j FRQWUDWDomR GH HPSUHVD GH

FRQVXOWRULD H DXGLWRULD DPELHQWDO� D $(&20 GR %UDVLO� SDUD UHDOL]DU SURFHGLPHQWRV GH

ILVFDOL]DomR �00(� ��������� (VWD VDtGD� QR HQWDQWR� p DOYR GH TXHVWLRQDPHQWRV� YLVWR TXH�

PDLV XPD YH]� WUDQVIHUH�VH XPD DWLYLGDGH TXH p GH IXQomR HVWDWDO j HVIHUD SULYDGD� VXEPHWLGD

D SRWHQFLDLV FRQIOLWRV GH LQWHUHVVH �0,/$1(= HW DO�� ������ (OHQFD�VH TXH D $(&20 GR

%UDVLO p XPD VXEVLGLiULD ORFDO GD HPSUHVD $HFRP� TXH Mi WHYH UHODo}HV FRQWUDWXDLV QR H[WHULRU

FRP DV FRUSRUDo}HV HVWUDQJHLUDV GR VHWRU PLQHUDO %+3 %LOOLWRQ� .LQURVV� 5LR 7LQWR H $QJOR

$PHULFDQ� 'HQWUH HVWDV� D %+3 %LOOLWRQ H D 5LR 7LQWR ILJXUDP QD OLVWD GDV WUrV PDLRUHV

PLQHUDGRUDV GR PXQGR� FRQFRUUHQGR QR PHUFDGR LQWHUQDFLRQDO FRP D 9DOH� WUDQVQDFLRQDO

FRP VHGH H[HFXWLYD QR %UDVLO �0$&,(/� ������ $OpP GLVVR� SRQWXD�VH TXH D $HFRP

GHVHPSHQKD D IXQomR GH DVVLVWHQWH WpFQLFD GDV ,QVWLWXLo}HV GH -XVWLoD �030*� '30*� 03)

H '38� QRV SURFHVVRV MXGLFLDLV DMXL]DGRV HP IDFH GD 9DOH 6�$ YLVDQGR D UHSDUDomR GRV GDQRV

GR URPSLPHQWR GD %DUUDJHP GD 0LQD &yUUHJR GR )HLMmR�

6RPDQGR DRV HVIRUoRV H[WHUQRV� VHJXQGR R UHODWyULR GD $10 ������� GXUDQWH R DQR GH

���� IRUDP UHDOL]DGDV ��� YLVWRULDV HP ��� HVWUXWXUDV� R TXH FRUUHVSRQGHX D ��� GH WRGDV DV

��� EDUUDJHQV FDGDVWUDGDV QR 6,*%0� ,VVR VH PRVWUD DLQGD LQVXILFLHQWH� Mi TXH D PDLRU SDUWH

��� )RL FHOHEUDGR HP ���������� R &RQWUDWR 3UHVWDomR GH 6HUYLoRV GH $VVHVVRULD 7pFQLFD (VSHFLDOL]DGD HP
+LGURORJLD� +LGUiXOLFD� *HRWHFQLD H 6HJXUDQoD GH %DUUDJHQV´� FHOHEUDGR HQWUH D $10 H D HPSUHVD $(&20 GR
%UDVLO� SDUD R TXDO DLQGD HVWmR SUHYLVWDV DV HWDSDV GH DQiOLVH FUtWLFD GR ³0DQXDO GH )LVFDOL]DomR GD $10´ H GH
SURFHGLPHQWRV GH ILVFDOL]DomR SDUD ��� EDUUDJHQV GH PLQHUDomR ORFDOL]DGDV QRV (VWDGRV GR $PD]RQDV� $PDSi�
%DKLD� *RLiV� 0DWR *URVVR GR 6XO� 0DWR *URVVR� 0LQDV *HUDLV� 3DUi� 5LR GH -DQHLUR� 5RQG{QLD� 5LR *UDQGH GR
6XO� 6DQWD &DWDULQD� 6mR 3DXOR H 7RFDQWLQV �00(� ������ 'LVSRQtYHO HP�
KWWS���SRUWDOK�PPH�JRY�EU�ZHE�JXHVW�WRGDV�DV�QRWLFLDV���DVVHWBSXEOLVKHU�SG$6�,FG%,&1�FRQWHQW�PLQLVWUD�LQWHULQ
D�IDORX�VREUH�RV�GHVDILRV�HQIUHQWDGRV�SHOR�JRYHUQR�QD�ILVFDOL]DFDR�GH�EDUUDJHQV�SRSBXS"B���B,167$1&(BS
G$6�,FG%,&1BYLHZ0RGH SULQW	B���B,167$1&(BSG$6�,FG%,&1BODQJXDJH,G SWB%5� $FHVVR HP� �� MXQ�
�����

��� $ $omR &LYLO 3~EOLFD Q� ������������������������� IRL DMXL]DGD HP �� GH DEULO GH ����� FRP REMHWLYR GH
REULJDU D 8QLmR H D $10 D UHDOL]DUHP LQVSHo}HV HP WRGDV DV EDUUDJHQV GH PLQHUDomR FRQVLGHUDGDV LQVHJXUDV RX
FRP VHJXUDQoD LQFRQFOXVLYD H SDUD TXH IRVVH DSUHVHQWDGR XP SODQR GH UHHVWUXWXUDomR GD DWLYLGDGH GH
ILVFDOL]DomR GH EDUUDJHQV GH PLQHUDomR QR %UDVLO HP FXUWR� PpGLR H ORQJR SUD]R� 'LVSRQtYHO HP�
KWWS���ZZZ�PSI�PS�EU�PJ�VDOD�GH�LPSUHQVD�GRFV�DFRUGR�DQPBPSI�SGI� $FHVVR HP� �� MXQ� �����

http://portalh.mme.gov.br/web/guest/todas-as-noticias/-/asset_publisher/pdAS9IcdBICN/content/ministra-interina-falou-sobre-os-desafios-enfrentados-pelo-governo-na-fiscalizacao-de-barragens/pop_up?_101_INSTANCE_pdAS9IcdBICN_viewMode=print&_101_INSTANCE_pdAS9IcdBICN_languageId=pt_BR
http://portalh.mme.gov.br/web/guest/todas-as-noticias/-/asset_publisher/pdAS9IcdBICN/content/ministra-interina-falou-sobre-os-desafios-enfrentados-pelo-governo-na-fiscalizacao-de-barragens/pop_up?_101_INSTANCE_pdAS9IcdBICN_viewMode=print&_101_INSTANCE_pdAS9IcdBICN_languageId=pt_BR
http://portalh.mme.gov.br/web/guest/todas-as-noticias/-/asset_publisher/pdAS9IcdBICN/content/ministra-interina-falou-sobre-os-desafios-enfrentados-pelo-governo-na-fiscalizacao-de-barragens/pop_up?_101_INSTANCE_pdAS9IcdBICN_viewMode=print&_101_INSTANCE_pdAS9IcdBICN_languageId=pt_BR
http://www.mpf.mp.br/mg/sala-de-imprensa/docs/acordo-anm_mpf.pdf
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GDV EDUUDJHQV QmR WHP UHFHELGR QHP XPD YLVWRULD DR DQR ± R ~QLFR SURFHGLPHQWR SUHYLVWR

SDUD DWHVWDU D YHUDFLGDGH GDV LQIRUPDo}HV SUHVWDGDV� 1HP PHVPR DV ��� EDUUDJHQV FXMD

FRPSOH[LGDGH UHTXLVLWD R HQTXDGUDPHQWR QD 316% VmR FREHUWDV SRU HVVH YROXPH GH YLVWRULDV�

(P VXPD� HVVD p D ~QLFD HWDSD GD *HVWmR GH ,QIRUPDomR GH 6HJXUDQoD GH %DUUDJHQV

QR VLVWHPD QDFLRQDO TXH SUHYr R GHVORFDPHQWR GR FRQWUROH VREUH D SURGXomR GH GDGRV GR

VHWRU SULYDGR SDUD R SRGHU S~EOLFR� &RQWXGR� D HIHWLYLGDGH GR SODQHMDPHQWR GDV YLVWRULDV LQ

ORFR HVWi FRQGLFLRQDGD j SUHFLVmR GRV GDGRV DSUHVHQWDGRV SHORV HPSUHHQGHGRUHV�

��� $ *HVWmR GH ,QIRUPDomR GH 6HJXUDQoD GH %DUUDJHQV QD 3ROtWLFD (VWDGXDO GH

6HJXUDQoD 'H %DUUDJHQV �3(6%�

(P SDUDOHOR j DWXDomR GD $10� D JHVWmR GH VHJXUDQoD GH EDUUDJHQV HP 0LQDV *HUDLV

p UHDOL]DGD WDPEpP SHOD )HGHUDomR (VWDGXDO GH 0HLR $PELHQWH �)($0� QR kPELWR GR

3URJUDPD GH *HVWmR GH %DUUDJHQV (VWDGXDLV� DWUDYpV GR 6LVWHPD GH ,QIRUPDo}HV GH

*HUHQFLDPHQWR GH %DUUDJHQV �6,*,%$5�� 2 3URJUDPD GH JHVWmR GH %DUUDJHQV WHP FRPR

SUHFHGHQWHV OHJDLV D /HL (VWDGXDO Q� ������������ TXH HVWDEHOHFH D 3ROtWLFD (VWDGXDO GH

6HJXUDQoD GH %DUUDJHQV� GLVFLSOLQDGD SHODV VHJXLQWHV QRUPDV LQIUDOHJDLV� 'HFUHWR (VWDGXDO Q�

������������ 'HFUHWR (VWDGXDO Q� ������������� 3RUWDULD )($0 Q� ��������� 3RUWDULD

)($0 Q� �������� �YHU WDEHOD ��� $OpP GLVVR� GHYH HVWDU HP FRQVRQkQFLD FRP RV FULWpULRV

JHUDLV HVWDEHOHFLGRV QR kPELWR GD 316% �/HL )HGHUDO Q� �������������

7DEHOD � � 5HVXPR GRV DWRV QRUPDWLYRV LQIUDOHJDLV SXEOLFDGRV SHOR SRGHU H[HFXWLYR HVWDGXDO TXH UHJXODPHQWDP
D JHVWmR GH VHJXUDQoD GH EDUUDJHQV HP 0LQDV *HUDLV� HP REVHUYkQFLD j 3ROtWLFD (VWDGXDO GH 6HJXUDQoD GH

%DUUDJHQV

1RUPD �$1+� 'HVFULomR

'HFUHWR Q� ������������
DWXDOL]DGR SHORV GHFUHWRV Q�
������������ ������������
������������ ���������������

5HJXODPHQWD RV SURFHGLPHQWRV SDUD DQiOLVH H DSURYDomR GR 3ODQR GH $omR GH
(PHUJrQFLD �3$(� QR SURFHGLPHQWR GH OLFHQFLDPHQWR DPELHQWDO� YLVDQGR
VXEVLGLDU DV DWLYLGDGHV GH ILVFDOL]DomR GH EDUUDJHQV�

'HFUHWR (VWDGXDO Q��
������������ DWXDOL]DGR SHOR
'HFUHWR Q� �������������

5HJXODPHQWD D 3(6% TXDQWR DRV VHJXLQWHV DVSHFWRV� FODVVLILFDomR GDV
EDUUDJHQV� FUHGHQFLDPHQWR GH DXGLWRULDV WpFQLFDV� SURFHGLPHQWR GH
GHVFDUDFWHUL]DomR GH EDUUDJHQV D PRQWDQWH� FRQIRUPLGDGH GH REUDV H
LQWHUYHQo}HV HPHUJHQFLDLV� LQIRUPH GRV UHJLVWURV GR QtYHO GR UHVHUYDWyULR H GRV
YROXPHV DUPD]HQDGRV� PDMRUDomR GDV PXOWDV DSOLFDGDV SHOR GHVFXPSULPHQWR

��� 'LVSRQtYHO HP�
KWWSV���ZZZ�DOPJ�JRY�EU�FRQVXOWH�OHJLVODFDR�FRPSOHWD�FRPSOHWD�QRYD�PLQ�KWPO"WLSR '(&	QXP �����	FRPS
 	DQR ����	WH[WR FRQVROLGDGR� $FHVVR HP� �� MXQ� �����

��� 'LVSRQtYHO HP�
KWWSV���ZZZ�DOPJ�JRY�EU�FRQVXOWH�OHJLVODFDR�FRPSOHWD�FRPSOHWD�KWPO"WLSR '(&	QXP �����	FRPS 	DQR �
���	DED MVBWH[WR$WXDOL]DGR�WH[WR� $FHVVR HP� �� MXQ� �����

https://www.almg.gov.br/consulte/legislacao/completa/completa-nova-min.html?tipo=DEC&num=48140&comp=&ano=2021&texto=consolidado
https://www.almg.gov.br/consulte/legislacao/completa/completa-nova-min.html?tipo=DEC&num=48140&comp=&ano=2021&texto=consolidado
https://www.almg.gov.br/consulte/legislacao/completa/completa.html?tipo=DEC&num=48078&comp=&ano=2020&aba=js_textoAtualizado#texto
https://www.almg.gov.br/consulte/legislacao/completa/completa.html?tipo=DEC&num=48078&comp=&ano=2020&aba=js_textoAtualizado#texto


���

1RUPD �$1+� 'HVFULomR

GD /HL Q� ������ GH �����

3RUWDULD )($0 Q� �������� (VWDEHOHFH UHJUDV SDUD R FUHGHQFLDPHQWR GH DXGLWRUHV SDUD D SUHVWDomR GH
VHUYLoRV GH DXGLWRULD WpFQLFD GH VHJXUDQoD GH EDUUDJHQV QR kPELWR GD 3ROtWLFD
(VWDGXDO GH 6HJXUDQoD GH %DUUDJHQV H Gi RXWUDV SURYLGrQFLDV�

3RUWDULD )($0 Q� �������� (VWDEHOHFH SURFHGLPHQWR D VHU VHJXLGR SDUD R FDGDVWUR H FODVVLILFDomR GDV
EDUUDJHQV VXEPHWLGDV j 3ROtWLFD (VWDGXDO GH 6HJXUDQoD GH %DUUDJHQV ± 3(6% H
Gi RXWUDV SURYLGrQFLDV�

)RQWH� 3URGXomR GD $XWRUD

'H IRUPD VLPLODU j SROtWLFD QDFLRQDO� D 3(6% GLVS}H GH SURFHGLPHQWR ILVFDOL]DWyULR GH

EDUUDJHQV YLD VLVWHPD EDVHDGR QXP SURFHGLPHQWR DXWRGHFODUDWyULR� HP TXH DWULEXHP�VH DR

HPSUHHQGHGRU REULJDo}HV FRPR� UHDOL]DU R GHYLGR FDGDVWUR GDV EDUUDJHQV VRE VXD

UHVSRQVDELOLGDGH� H[HFXWDU DV Do}HV SDUD ILQV GH JDUDQWLD GD VHJXUDQoD GD %DUUDJHP H

FRQWUDWDU DV DXGLWRULDV WpFQLFDV SDUD HPLWLU DV GHFODUDo}HV GH FRQGLomR GH HVWDELOLGDGH GD

EDUUDJHP� $ /HL ������������ SRU PHLR GR � �� GR $UW� ��� GHWHUPLQD TXH DV DXGLWRULDV

WpFQLFDV GH VHJXUDQoD H DV DXGLWRULDV WpFQLFDV H[WUDRUGLQiULDV GH VHJXUDQoD VHUmR UHDOL]DGDV

SRU XPD HTXLSH WpFQLFD GH SURILVVLRQDLV LQGHSHQGHQWHV� HVSHFLDOLVWDV HP VHJXUDQoD GH

EDUUDJHQV H SUHYLDPHQWH FUHGHQFLDGRV SHUDQWH R yUJmR RX D HQWLGDGH FRPSHWHQWH GR 6LVWHPD

(VWDGXDO GH 0HLR $PELHQWH H 5HFXUVRV +tGULFRV �6,6(0$��

$ JHVWmR GDV LQIRUPDo}HV p FRQVWLWXtGD GDV VHJXLQWHV HWDSDV� FDGDVWUDPHQWR H

FODVVLILFDomR GDV EDUUDJHQV SHOR HPSUHHQGHGRU� PRQLWRUDPHQWR H GLDJQyVWLFR GR HVWDGR GH

FRQVHUYDomR SHOR HPSUHHQGHGRU� UHSRUWH GDV FRQGLo}HV GH FRQVHUYDomR GD HVWUXWXUD j )($0

DWUDYpV GH $XGLWRULD 7pFQLFD GH 6HJXUDQoD� JHUDQGR XPD UHFODVVLILFDomR GDV HVWUXWXUDV HP

RUGHP GH FULWLFLGDGH� VLVWHPDWL]DomR GDV EDUUDJHQV HP QtYHO GH HPHUJrQFLD� H

DFRPSDQKDPHQWR H ILVFDOL]DomR SRU SDUWH GRV yUJmRV H HQWLGDGHV GR 6,6(0$ �)($0� ������



���

)LJ� �� � )OX[R GH GDGRV QR 6,*,%$5

)RQWH� 3URGXomR GD $XWRUD

$GLFLRQDOPHQWH DR SURFHGLPHQWR YLD VLVWHPD� D 3(6% GLVS}H GH SURFHGLPHQWR

OLFHQFLDWyULR GH EDUUDJHQV GH PLQHUDomR���� QR TXDO H[LJH�VH D HODERUDomR GH (VWXGR GH

,PSDFWR $PELHQWDO �(,$� H R UHVSHFWLYR 5HODWyULR GH ,PSDFWR $PELHQWDO �5,0$�� HP

SURFHGLPHQWR WULIiVLFR� LVWR p� FRP OLFHQoD SUpYLD �/3�� OLFHQoD GH LQVWDODomR �/,� H OLFHQoD GH

RSHUDomR �/2�� VXFHVVLYDPHQWH� YHGDGD D HPLVVmR GH OLFHQoDV FRQFRPLWDQWHV RX FRUUHWLYDV

�0,1$6 *(5$,6� ����� $5$Ò-2� ����� S� ����� 2 SURFHGLPHQWR OLFHQFLDWyULR HVWi

FRQGLFLRQDGR j DSUHVHQWDomR� DQiOLVH H DSURYDomR GR 3ODQR GH 6HJXUDQoD GH %DUUDJHP �36%��

LQFOXLQGR R 3ODQR GH $omR (PHUJHQFLDO �3$(�� QRUPDWL]DGR SHOR 'HFUHWR Q� ������������ 1R

TXH WDQJH DR FRQWH~GR GHVWHV GRFXPHQWRV� D SROtWLFD HVWDGXDO QR OLFHQFLDPHQWR DPELHQWDO

H[LJH� DOpP GRV GDGRV SUHYLVWRV QD 3ROtWLFD 1DFLRQDO� GDGRV WpFQLFRV TXH LQVWUXDP DV

DWLYLGDGHV GH ILVFDOL]DomR GH EDUUDJHQV VRE HQIRTXH DPELHQWDO H GH DWHQGLPHQWR HPHUJHQFLDO

GHVHPSHQKDGDV SHOR (VWDGR�

��� 'H DFRUGR RV � �� H ��� DUW� ��� GR 'HFUHWR (VWDGXDO Q� ������������ �� �� 3DUD D REWHQomR GD /LFHQoD GH
,QVWDODomR ± /,� R 3$( GHYHUi VHU DSUHVHQWDGR� QRV WHUPRV GD /HL Q� ������� GH ����� QR PRPHQWR GR
UHTXHULPHQWR GD OLFHQoD GH LQVWDODomR� >���@ � �� ± $ FRQFHVVmR GD /2 RX D SUiWLFD GH TXDOTXHU RXWUR DWR TXH
DXWRUL]H D RSHUDomR RX D FRQWLQXLGDGH GR HPSUHHQGLPHQWR RX GD DWLYLGDGH ILFD FRQGLFLRQDGD j DQiOLVH H j
DSURYDomR LQWHJUDO GR 3$( SHORV yUJmRV H SHODV HQWLGDGHV GLVSRVWRV QR DUW� ��� QmR VHQGR SHUPLWLGD D DSURYDomR
SDUFLDO RX FRP FRQGLFLRQDQWHV GR SODQR��



���

)LJ� �� � 'RFXPHQWRV GH JHVWmR GH VHJXUDQoD GH EDUUDJHQV H[LJLGRV QR SURFHGLPHQWR OLFHQFLDWyULR GH EDUUDJHQV
GH PLQHUDomR

)RQWH� 3URGXomR GD $XWRUD

6HJXQGR HVWD QRUPDWLYD LPSOHPHQWDGD DSyV R GHVDVWUH GD %DUUDJHP , GD 0LQD

&yUUHJR GR )HLMmR� R 3$( GHYH VHU LQVWUXtGR FRP GDGRV JHRHVSDFLDLV TXH SRVVLELOLWHP D

FDUDFWHUL]DomR GR PHLR SRWHQFLDOPHQWH LPSDFWDGR HP FDVR GH UXSWXUD H SODQHMDPHQWR GDV

Do}HV GH DWHQGLPHQWR HPHUJHQFLDO H GH PLQLPL]DomR GRV LPSDFWRV� YLVDQGR RWLPL]DU RV

SURFHGLPHQWRV HPHUJHQFLDLV H R GLDJQyVWLFR GRV GDQRV� 7DLV FRPSRQHQWHV �FRQMXQWRV GH

GDGRV H SODQRV� VmR RUJDQL]DGRV GH DFRUGR FRP DV VHJXLQWHV iUHDV GH DWXDomR GRV yUJmRV GH

JRYHUQR�

D� $PELHQWDO� HVWXGRV UHODWLYRV D )ORUD� )DXQD� 6ROR� 3ODQR GH 0RQLWRUDPHQWR GH ÈJXDV
6XSHUILFLDLV� 6XEWHUUkQHDV H 6HGLPHQWRV� ,QYHQWiULR GRV XVRV H LQWHUYHQo}HV HP
UHFXUVRV KtGULFRV H[LVWHQWHV QD iUHD GD PDQFKD GH LQXQGDomR� 3ODQR GH PRQLWRUDPHQWR
H FDUDFWHUL]DomR TXtPLFD GR VROR QD iUHD GD PDQFKD GH LQXQGDomR� SODQR HPHUJHQFLDO
YLVDQGR D FRQWHQomR GH UHMHLWRV� SODQRV GH UHVJDWH H VDOYDPHQWR GH IDXQD� H SODQR GH
UHVJDWH RX FROHWD GD IORUD�

E� 3DWULP{QLR &XOWXUDO� LQYHQWiULR GRV EHQV FXOWXUDLV SURWHJLGRV HP kPELWR QDFLRQDO�
HVWDGXDO H PXQLFLSDO� H SODQR GH Do}HV QHFHVViULDV SDUD D SUHVHUYDomR H VDOYDJXDUGD
GR SDWULP{QLR FXOWXUDO�

F� 5HVJDWH H $WHQGLPHQWR HPHUJHQFLDO j SRSXODomR� FDUDFWHUL]DomR GD SRSXODomR
LQVHULGD QD PDQFKD GH LQXQGDomR �=RQD GH $XWRVVDOYDPHQWR�� OHYDQWDPHQWR GDV
HGLILFDo}HV LQVHULGDV QD PDQFKD GH LQXQGDomR �XVR UHVLGHQFLDO� XVR FRPHUFLDO� PLVWR�
VHUYLoR S~EOLFR� HWF�� OHYDQWDPHQWR GH ORFDLV SDUD DFRPRGDomR GDV SHVVRDV TXH IRUDP
HYDFXDGDV� OHYDQWDPHQWR GDV URWDV GH IXJD� SURWRFRORV GH DomR HPHUJHQFLDO�

G� ,QIUDHVWUXWXUD GH $EDVWHFLPHQWR GH iJXD� SODQR GH Do}HV QHFHVViULDV j SURWHomR H j
PLQLPL]DomR GRV SRWHQFLDLV LPSDFWRV HP HVWDo}HV GH FDSWDomR GH iJXD SDUD
DEDVWHFLPHQWR XUEDQR� QD PDQFKD GH LQXQGDomR�



���

H� $JURSHFXiULD� ,QYHQWiULR GRV SURGXWRUHV� SURSULHWiULRV� HVWDEHOHFLPHQWRV� H[SORUDo}HV
SHFXiULDV H SRSXODomR GDV HVSpFLHV GH DQLPDLV GH SURGXomR� SODQR GH
HYDFXDomR�UHVJDWH GH DQLPDLV GH SURGXomR�

2V GDGRV JHRHVSDFLDLV GHYHP VHU GLVSRQLELOL]DGRV DR SRGHU S~EOLFR HVWDGXDO� HP

IRUPDWR YHWRULDO VHJXLQGR D HVSHFLILFDomR WpFQLFD HVWDEHOHFLGD SHOD 5HVROXomR &RQMXQWD

6HPDG�)HDP�,()�,JDP Q� ����������� TXH REMHWLYD D SDGURQL]DomR GRV IRUPDWRV H D

DGHUrQFLD j ,QIUDHVWUXWXUD GH 'DGRV (VSDFLDLV GR 6,6(0$���� 2EVHUYD�VH TXH D ,'( GR

6,6(0$ GLVS}H GH LQIUDHVWUXWXUD FDSD] GH DJUXSDU HVWHV FRQMXQWRV GH GDGRV H Mi IRUQHFH R

DFHVVR S~EOLFR D GDGRV JHRHVSDFLDLV UHIHUHQWHV jV EDUUDJHQV GH PLQHUDomR VLWXDGDV HP 0LQDV

*HUDLV H j GLVWULEXLomR HVSDFLDO GD PDQFKD GH UHMHLWRV GHFRUUHQWH GR GHVDVWUH GD 0LQD

&yUUHJR GR )HLMmR� 1R HQWDQWR� QmR GLVSRQLELOL]D RV HVWXGRV GH PDQFKDV GH LQXQGDomR� DV

URWDV GH IXJD H GHPDLV FRPSRQHQWHV GR SODQR GH DomR HPHUJHQFLDO H RV SRVVtYHLV LPSDFWRV

JHUDGRV SHOD UXSWXUD GHVVDV EDUUDJHQV�

)LJ� �� � &DSWXUD GH WHOD GD ,'( 6LVHPD FRP YLVLELOLGDGH SDUD D FDPDGD GH PDQFKD GH GLVSHUVmR GH UHMHLWRV
GHFRUUHQWH GR URPSLPHQWR GD %DUUDJHP ,

)RQWH� 6,6(0$ ���������

e LQWHUHVVDQWH QRWDU TXH� GLIHUHQWHPHQWH GD 3ROtWLFD 1DFLRQDO� D 3ROtWLFD (VWDGXDO

SUHYr XPD HWDSD GH DQiOLVH H YDOLGDomR GRV GDGRV TXH FRPS}HP R 3$( SHORV yUJmRV

��� 'LVSRQtYHO HP� LGHVLVHPD�PHLRDPELHQWH�PJ�JRY�EU� $FHVVR HP� �� MXQ� �����

��� 'LVSRQtYHO HP� KWWSV���LGHVLVHPD�PHLRDPELHQWH�PJ�JRY�EU�ZHEJLV� $FHVVR HP �� GH MXQKR GH ����� $
,QIUDHVWUXWXUD GH 'DGRV (VSDFLDLV GR 6LVWHPD (VWDGXDO GH 0HLR $PELHQWH H 5HFXUVRV +tGULFRV �,'(�6LVHPD��
HP FRQVRQkQFLD FRP D 5HVROXomR &RQMXQWD 6(0$'�)($0�,()�,*$0 Q� ����������� WHP FRPR REMHWLYR
SURPRYHU D DGHTXDGD RUJDQL]DomR GRV SURFHVVRV GH JHUDomR� DUPD]HQDPHQWR� DFHVVR� FRPSDUWLOKDPHQWR�
GLVVHPLQDomR H XVR GRV GDGRV JHRHVSDFLDLV RULXQGRV GDV DWLYLGDGHV� SURJUDPDV H SURMHWRV DPELHQWDLV H GH
UHFXUVRV KtGULFRV GHVHQYROYLGRV SHOR 6LVHPD H�RX yUJmRV� HQWLGDGHV H LQVWLWXLo}HV H[WHUQDV�

http://www.siam.mg.gov.br/sla/download.pdf?idNorma=46680
http://www.siam.mg.gov.br/sla/download.pdf?idNorma=46680
https://idesisema.meioambiente.mg.gov.br/webgis


���

FRPSHWHQWHV DQWHULRUPHQWH DR LQtFLR GD RSHUDomR GD EDUUDJHP� $OpP GLVVR� D 3(6%

SUHVVXS}H D REWHQomR GH GDGRV TXH SHUPLWDP QmR Vy D ILVFDOL]DomR GDV EDUUDJHQV� FRPR

WDPEpP R PRQLWRUDPHQWR GD TXDOLGDGH DPELHQWDO GXUDQWH D RSHUDomR GD EDUUDJHP H D

YLVXDOL]DomR GRV GDQRV� D ILP GH LQVWUXLU R SODQHMDPHQWR WHUULWRULDO SHOR (VWDGR HP VLWXDo}HV

GH URPSLPHQWR GH EDUUDJHQV�

&RQIRUPH HVWDEHOHFLGR SHOR 'HFUHWR (VWDGXDO Q� ������������ DWULEXL�VH DRV yUJmRV

HVWDGXDLV UHVSRQViYHLV SRU FDGD iUHD GH DWXDomR HPHUJHQFLDO D FRPSHWrQFLD SHOD

HVSHFLILFDomR H YDOLGDomR GRV UHVSHFWLYRV GDGRV� 'HVVH PRGR� DV TXHVW}HV GH FXQKR

DPELHQWDO VmR DQDOLVDGDV SHORV yUJmRV H SHODV HQWLGDGHV GR 6LVHPD� FRQIRUPH FULWpULRV

GHILQLGRV SHOD 5HVROXomR &RQMXQWD 6HPDG�,()�,JDP�)HDP Q� ����������� 2V GDGRV

UHIHUHQWHV DR SDWULP{QLR QDFLRQDO GHYHP VHU YDOLGDGRV SHOR ,QVWLWXWR (VWDGXDO GR 3DWULP{QLR

+LVWyULFR H $UWtVWLFR GH 0LQDV *HUDLV� FRQIRUPH RV SURFHGLPHQWRV H QRUPDV LQVWLWXtGRV SHOD

3RUWDULD ,(3+$�0* Q� ����������� 2V HVWXGRV H SODQRV YLVDQGR R DWHQGLPHQWR HPHUJHQFLDO j

SRSXODomR H R DEDVWHFLPHQWR GH iJXD VmR DQDOLVDGRV SHOR *DELQHWH 0LOLWDU GR *RYHUQDGRU H

&RRUGHQDULD (VWDGXDO GH 'HIHVD &LYLO� FRP EDVH QD ,QVWUXomR 7pFQLFD &('(&� ,QVWUXomR

WpFQLFD *0*�&('(&�0* �� GH �� GH 0DLR GH ����� ( SRU ILP� RV DVSHFWRV TXH WDQJHP j

DWLYLGDGH DJURSHFXiULD GHYHP VHU DQDOLVDGRV SHOR ,QVWLWXWR 0LQHLUR GH $JURSHFXiULD�

REVHUYDQGR�VH DV GLUHWUL]HV HVWDEHOHFLGDV QD 3RUWDULD ,0$ Q� ����������

$LQGD VREUH R SURFHGLPHQWR OLFHQFLDWyULR� p LPSRUWDQWH GHVWDFDU TXH FRQILJXUD�VH XPD

RSRUWXQLGDGH SDUD IRPHQWDU R GHEDWH S~EOLFR VREUH R SURMHWR GR HPSUHHQGLPHQWR GH

EDUUDJHP H RV ULVFRV RIHUHFLGRV� XPD YH] TXH VmR SUHYLVWDV DXGLrQFLDV S~EOLFDV DQWHV GH

DQiOLVH GR UHTXHULPHQWR GD OLFHQoD SUpYLD� 3DUD R GHEDWH S~EOLFR� GHYHP VHU FRQYRFDGRV R

HPSUHHQGHGRU� RV FLGDGmRV� RV yUJmRV PXQLFLSDLV H HVWDGXDLV GH SURWHomR H GHIHVD FLYLO� DV

DVVRFLDo}HV GD VRFLHGDGH FLYLO� R 0LQLVWpULR 3~EOLFR (VWDGXDO H )HGHUDO H D $VVHPEOHLD

/HJLVODWLYD GH 0LQDV *HUDLV �0,1$6 *(5$,6� ������ 'H DFRUGR FRP $UD~MR ������ S� �����

$ LQLFLDWLYD GH SURPRYHU R GHEDWH DFHUFD GD FRQFHSomR GD EDUUDJHP p PXLWR
LPSRUWDQWH� HVSHFLDOPHQWH SDUD SURSRUFLRQDU R GLUHLWR j SRSXODomR GH FRQKHFHU R
SURMHWR H GH VH PDQLIHVWDU D UHVSHLWR GHOH� 2 SRQWR TXH FDXVD HVWUDQKH]D HP UHODomR
D HVVD SUHYLVmR GL] UHVSHLWR j IDOWD GH FRQYLWH j $10� PRUPHQWH HP XPD OHL TXH
VXVWHQWD D QHFHVViULD DUWLFXODomR FRP D 316%�

$ HVVH TXHVWLRQDPHQWR DFUHVFHQWD�VH TXH R GHEDWH S~EOLFR p UHDOL]DGR DQWHULRUPHQWH j

DSUHVHQWDomR GR 36% H GR 3$(� R TXH LPSOLFD TXH D GLVFXVVmR VREUH RV ULVFRV RIHUHFLGRV p

HPEDVDGD HP HVWXGRV SRXFR FRQVROLGDGRV� &RQIRUPH VH YHULILFD QD /HL Q� ������������ SDUD

��� 'LVSRQtYHO HP�
KWWS���ZZZ�LHSKD�PJ�JRY�EU�LQGH[�SKS�VHUYLFRV�DQDOLVH�GH�LPSDFWR�DR�SDWULPRQLR�FXOWXUDO�GRFXPHQWRV�GH�UHIHU
�&��$$QFLD�SDUD�HODERUD�&��$��&��$�R�GR�SDH� $FHVVR HP� �� PDL� �����

http://www.iepha.mg.gov.br/index.php/servicos/analise-de-impacto-ao-patrimonio-cultural#documentos-de-refer%C3%AAncia-para-elabora%C3%A7%C3%A3o-do-pae
http://www.iepha.mg.gov.br/index.php/servicos/analise-de-impacto-ao-patrimonio-cultural#documentos-de-refer%C3%AAncia-para-elabora%C3%A7%C3%A3o-do-pae
http://www.iepha.mg.gov.br/index.php/servicos/analise-de-impacto-ao-patrimonio-cultural#documentos-de-refer%C3%AAncia-para-elabora%C3%A7%C3%A3o-do-pae


���

LQVWUXLU R SHGLGR GH OLFHQoD SUpYL p H[LJLGR TXH R HPSUHHQGHGRU DSUHVHQWH R HVWXGR FRQFHLWXDO

UHIHUHQWH DR PDSD FRQWHQGR D PDQFKD GH LQXQGDomR� 'HVVH PRGR� WDQWR R GHEDWH S~EOLFR

SHORV yUJmRV LQWHUHVVDGRV� FRPR D SDUWLFLSDomR SRSXODU� RFRUUHP GH IRUPD SRXFR LQIRUPDGD�

'DQGR FRQWLQXLGDGH j DQiOLVH GRV SURFHGLPHQWRV GH JHVWmR GH LQIRUPDomR GH

EDUUDJHQV GH PLQHUDomR QR kPELWR GD 316%� QRV LWHQV D VHJXLU VHUmR GHVFULWRV FDGD XP GRV

SURFHGLPHQWRV TXH LQWHJUDP D JHVWmR GD LQIRUPDomR YLD 6,*,%$5�

����� &DGDVWUDPHQWR H &ODVVLILFDomR GDV EDUUDJHQV SHOR HPSUHHQGHGRU QR 6,*,%$5

$ REWHQomR GHVVHV GDGRV� HP FRQVRQkQFLD FRP D 3(6%� FRP R 'HFUHWR Q�

����������� H FRP D 3RUWDULD )($0 Q� ��������� HVWi SUHYLVWD D SDUWLU GR FDGDVWUR GRV

HPSUHHQGHGRUHV YLD SURFHGLPHQWR HOHWU{QLFR� SRU PHLR GR 6,*,%$5� 2 SURFHGLPHQWR p

DSOLFiYHO D WRGDV DV EDUUDJHQV GH PLQHUDomR HP FRQVWUXomR� HP RSHUDomR H GHVDWLYDGDV TXH

DSUHVHQWHP� QR PtQLPR� XPD GDV FDUDFWHUtVWLFDV D VHJXLU�

, ± DOWXUD GR PDFLoR� FRQWDGD GR SRQWR PDLV EDL[R GD IXQGDomR j FULVWD� PDLRU RX
LJXDO D ��P�
,, ± FDSDFLGDGH WRWDO GR UHVHUYDWyULR PDLRU RX LJXDO D ��������� Pñ �XP PLOKmR GH
PHWURV F~ELFRV��
,,, ± UHVHUYDWyULR FRP UHVtGXRV SHULJRVRV�
,9 ± SRWHQFLDO GH GDQR DPELHQWDO PpGLR RX DOWR� FRQIRUPH UHJXODPHQWR �0,1$6
*(5$,6� ������

2 FDGDVWUR SUHVVXS}H D LQVHUomR QR VLVWHPD GRV VHJXLQWHV GDGRV�

7DEHOD � � 'DGRV H[LJLGRV SDUD R FDGDVWUR GD HVWUXWXUD GH GLVSRVLomR GH UHMHLWRV QR 6,*,%$5

'RPtQLR GH 'DGRV &RQMXQWR GH 'DGRV 2EULJDWRULHGDGH $FHVVR

'DGRV GD (PSUHVD�
(PSUHHQGHGRU H 'DGRV
GH LGHQWLILFDomR GD
EDUUDJHP

&13-� &3) GR 5HVSRQViYHO� 5D]mR 6RFLDO�
0XQLFtSLR� 1RPH GD EDUUDJHP�

%DUUDJHQV
LQVHULGDV QD
3(6%

5HVWULWR

&DUDFWHUL]DomR JHUDO 1RPH GD EDUUDJHP� 6LWXDomR GD %DUUDJHP� 'DWD
GH UHIHUrQFLD GD VLWXDomR GHFODUDGD� LQtFLR GDV
RSHUDo}HV� SUHYLVmR GH WpUPLQR GDV RSHUDo}HV�
Q~PHUR GR SURFHVVR GH OLFHQFLDPHQWR DPELHQWDO�
EDFLD KLGURJUiILFD� FXUVR G
iJXD LQWHUFHSWDGR����
FXUVR G
iJXD EDUUDGR����

%DUUDJHQV
LQVHULGDV QD
3(6%

5HVWULWR

/RFDOL]DomR JHRJUiILFD &RRUGHQDGDV JHRJUiILFDV GR FHQWUR GD FULVWD
�6,5*$6 ������

%DUUDJHQV
LQVHULGDV QD
3(6%

5HVWULWR

��� 2 FDPSR �1RPH GR FXUVR G¶iJXD EDUUDGR� VRPHQWH GHYH VHU SUHHQFKLGR FDVR D EDUUDJHP LQWHUFHSWH WRWDO RX
SDUFLDOPHQWH XP FXUVR G¶iJXD SHUHQH RX LQWHUPLWHQWH�

��� 1R FDPSR �&XUVR G¶iJXD LQWHUFHSWDGR� GHYHUi VHU LQIRUPDGR VH DOJXP FXUVR G¶iJXD IRL LQWHUFHSWDGR WRWDO RX
SDUFLDOPHQWH SDUD D LQVWDODomR GR EDUUDPHQWR �)($0� ����� S� ����



���

'RPtQLR GH 'DGRV &RQMXQWR GH 'DGRV 2EULJDWRULHGDGH $FHVVR

&DUDFWHUtVWLFDV GD
%DUUDJHP

)LQDOLGDGH� 7LSR GH EDUUDJHP TXDQWR DR PDWHULDO
GH FRQVWUXomR� WLSR GH IXQGDomR� PpWRGR
FRQVWUXWLYR� FODVVLILFDomR GR UHMHLWR�UHVtGXR�
GHVFDUJD Pi[LPD GR VLVWHPD H[WUDYDVRU� WHPSR
GH UHWRUQR GH YD]mR GH SURMHWR GR VLVWHPD
H[WUDYDVRU� iUHD GR UHVHUYDWyULR� PXQLFtSLRV
DEUDQJLGRV SHOR UHVHUYDWyULR� FRPSULPHQWR GD
FULVWD� DOWXUD GR PDFLoR� YROXPH GR DWHUUR�
YROXPH GR UHVHUYDWyULR� FDSDFLGDGH GR
UHVHUYDWyULR� WLSR GH DOWHDPHQWR� GDWD GH
DOWHDPHQWR�

%DUUDJHQV
LQVHULGDV QD
3(6%

5HVWULWR

9LQFXODomR GH
5HVSRQViYHO 7pFQLFR
3UHYLDPHQWH
&DGDVWUDGR QR
&DGDVWUR GH 3HVVRDV
)tVLFDV H -XUtGLFDV
�&DGX� H QR 3RUWDO
(FRVVLVWHPDV

1RPH� &3)� $57� %DUUDJHQV
LQVHULGDV QD
3(6%

5HVWULWR

(VWDGR GH &RQVHUYDomR
GD (VWUXWXUD

,QIRUPDo}HV GH FRQILDELOLGDGH GDV HVWUXWXUDV
H[WUDYDVRUDV� SHUFRODomR� GHIRUPDo}HV H
UHFDOTXH H GHWHULRUDomR GRV WDOXGHV�SDUDPHQWRV H
GUHQDJHP VXSHUILFLDO� GDWD GH FRQVWDWDomR GD
DQRPDOLD�

%DUUDJHQV
LQVHULGDV QD
3(6%

5HVWULWR

&DWHJRULD GH 5LVFR
�&5,�

&DUDFWHUtVWLFDV 7pFQLFDV� (VWDGR GH
&RQVHUYDomR� 3ODQR GH 6HJXUDQoD GH %DUUDJHP�
3RQWXDomR 7RWDO� &ODVVLILFDomR GH 5LVFR �EDL[R�
PpGLR RX DOWR��

%DUUDJHQV
LQVHULGDV QD
3(6%

5HVWULWR

'DQR 3RWHQFLDO
$VVRFLDGR

9ROXPH DWXDO H GH SURMHWR GR UHVHUYDWyULR�
([LVWrQFLD GH SRSXODomR D MXVDQWH� ([LVWrQFLD RX
1mR GH FRPXQLGDGH QD =$6� ,PSDFWR DPELHQWDO�
,PSDFWR VyFLR�HFRQ{PLFR� 3RQWXDomR 7RWDO�
&ODVVLILFDomR GH 5LVFR �EDL[R� PpGLR RX DOWR��

%DUUDJHQV
LQVHULGDV QD
3(6%

5HVWULWR

&HUWLILFDGR GH OLFHQoD
DPELHQWDO GD
EDUUDJHP

&HUWLILFDGR GH OLFHQoD DPELHQWDO GD EDUUDJHP
GLJLWDOL]DGR �DUTXLYR IRUPDWR �SGI!�

%DUUDJHQV
LQVHULGDV QD
3(6%

5HVWULWR

(VWXGR GH KLSRWpWLFR
LQXQGDomR HP FDVR GH
UXSWXUD GD EDUUDJHP

�$UTXLYR IRUPDWR �NPO!
5HSUHVHQWDomR FDUWRJUiILFD GRV FHQiULRV GH
PDQFKD GH LQXQGDomR� FRQWHQGR�
L� 0DSD GH H[WHQVmR SRWHQFLDO GH LQXQGDomR� LL�
0DSD GH WHPSR GH FKHJDGD� LLL� 0DSD GH
SURIXQGLGDGH GH LQXQGDomR� LY� 0DSD GH ULVFR
KLGURGLQkPLFR� Y� 0DSD GH YHORFLGDGH GH IOX[R H
SURSDJDomR GH LQXQGDomR�

%DUUDJHQV
LQVHULGDV QD
3(6%

5HVWULWR

)RQWH� 3URGXomR GD $XWRUD FRP EDVH QR 0DQXDO 'R 8VXiULR GR 6LVWHPD GH ,QIRUPDo}HV GH *HUHQFLDPHQWR GH
%DUUDJHQV �6,*,%$5� �)($0� �����

'H PRGR SDUHFLGR FRP D 316%� VmR H[LJLGRV RV VHJXLQWHV FRQMXQWRV GH GDGRV DRV

HPSUHHQGHGRUHV FRP EDUUDJHQV HQTXDGUDGDV QD SROtWLFD HVWDGXDO� 'DGRV GD

(PSUHVD�(PSUHHQGHGRU H 'DGRV GH LGHQWLILFDomR GD EDUUDJHP� &DUDFWHUL]DomR JHUDO GD



���

EDUUDJHP� /RFDOL]DomR JHRJUiILFD� &DUDFWHUtVWLFDV WpFQLFDV GD EDUUDJHP� (VWDGR GH

&RQVHUYDomR GD (VWUXWXUD�

7DPEpP UHTXLVLWD�VH D DSUHVHQWDomR GH HVWXGR KLSRWpWLFR GH UXSWXUD GH EDUUDJHQV H

VHXV UHVSHFWLYRV FHQiULRV GH PDQFKD GH LQXQGDomR HP IRUPDWR .H\KROH 0DUNXS /DQJXDJH

��NPO�� HP DWHQGLPHQWR jV GHWHUPLQDo}HV GD /HL (VWDGXDO Q� ����������� H HP REVHUYkQFLD

DR 7HUPR GH 5HIHUrQFLD SDUD D (QWUHJD GH (VWXGRV GH 5XSWXUD +LSRWpWLFD GH %DUUDJHQV

HODERUDGR SHOD )($0 �)($0� ��������� 3DUD FDGD FHQiULR FRQVLGHUDGR� RV VHJXLQWHV

SURGXWRV FDUWRJUiILFRV GHYHP VHU HODERUDGRV H DSUHVHQWDGRV FRQMXQWDPHQWH DR HVWXGR� L�

PDSD GH H[WHQVmR SRWHQFLDO GH LQXQGDomR� LL� PDSD GH WHPSR GH FKHJDGD� LLL� PDSD GH

SURIXQGLGDGH GH LQXQGDomR� LY� PDSD GH ULVFR KLGURGLQkPLFR� Y� PDSD GH YHORFLGDGH GH IOX[R

H SURSDJDomR GH LQXQGDomR� 'HYHP VHU LQFOXtGRV HOHPHQWRV HVVHQFLDLV FRPR� D GHOLPLWDomR

GD =$6� R WHPSR GH FKHJDGD GD RQGD� D GLVWkQFLD DR EDUUDPHQWR H VHo}HV WUDQVYHUVDLV

UHSUHVHQWDWLYDV SDUD DSUHVHQWDomR GH LQIRUPDo}HV KLGURGLQkPLFDV� EHP FRPR EDVHV

FDUWRJUiILFDV� UHSUHVHQWDQGR REMHWRV GH UHOHYkQFLD SDUD IDFLOLWDU D DYDOLDomR H LQWHUSUHWDomR GH

LPSDFWRV� WDLV FRPR� KLGURJUDILD� VLVWHPDV GH WUDQVSRUWH� HGLILFDo}HV� HWF�

$GHPDLV� DVVRFLD�VH D HVWD HWDSD D UHTXLVLomR GD FODVVLILFDomR GDV EDUUDJHQV FRQIRUPH

R 'DQR 3RWHQFLDO $VVRFLDGR H D &DWHJRULD GH 5LVFR� tQGLFHV GH FODVVLILFDomR VLPLODUHV DRV

HVWDEHOHFLGRV SHOD QRUPDWLYD IHGHUDO� UHJXODPHQWDGD SHOD 5HVROXomR $10 Q� ��������

'H LJXDO PDQHLUD� REVHUYD�VH TXH SDUD FODVVLILFDomR TXDQWR j &DWHJRULD GH 5LVFR� VmR

FRQVLGHUDGRV DV &DUDFWHUtVWLFDV 7pFQLFDV� R (VWDGR GH &RQVHUYDomR H R 3ODQR GH 6HJXUDQoD GH

%DUUDJHQV� DYDOLDGRV FRP QRWDV GH � D ��� 6HJXQGR R GHFUHWR Q� ������������ D FRQVWUXomR

GHVVHV FULWpULRV VH Gi D SDUWLU GRV UHVSHFWLYRV GDGRV�

D� &DUDFWHUtVWLFDV WpFQLFDV� DOWXUD� FRPSULPHQWR GD FULVWD� WLSR GH EDUUDJHP� WLSR GH
IXQGDomR� LGDGH GD EDUUDJHP� YD]mR GH SURMHWR�

E� (VWDGR GH &RQVHUYDomR� &RQILDELOLGDGH GDV (VWUXWXUDV ([WUDYDVRUDV� &RQILDELOLGDGH
GDV (VWUXWXUDV GH $GXomR� 3HUFRODomR� 'HWHULRUDomR GRV 7DOXGHV�3DUDPHQWRV

F� 3ODQR GH 6HJXUDQoD GH %DUUDJHQV� ([LVWrQFLD GH 'RFXPHQWDomR GH 3URMHWR� (VWUXWXUD
2UJDQL]DFLRQDO H 4XDOLILFDomR 7pFQLFD 'RV 3URILVVLRQDLV GD (TXLSH GH 6HJXUDQoD GD
%DUUDJHP� 3URFHGLPHQWRV GH 5RWHLURV GH ,QVSHo}HV GH 6HJXUDQoD H GH
0RQLWRUDPHQWR� 5HJUD 2SHUDFLRQDO GRV 'LVSRVLWLYRV GH 'HVFDUJD GD %DUUDJHP�
5HODWyULRV GH ,QVSHomR GH 6HJXUDQoD FRP $QiOLVH H ,QWHUSUHWDomR�

��� 'LVSRQtYHO HP�
KWWS���ZZZ�IHDP�EU�LPDJHV�VWRULHV������$9$/,$&$2B$0%,(17$/�75B(VWXGRB5XSWXUDB%DUUDJHQVBY)LQDO�
SGI� $FHVVR HP �� GH MXQKR GH �����

http://www.feam.br/images/stories/2020/AVALIACAO_AMBIENTAL/TR_Estudo_Ruptura_Barragens_vFinal.pdf
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(PERUD VHMDP RV PHVPRV FULWpULRV� p LPSRUWDQWH REVHUYDU TXH D PDWUL] GH

FODVVLILFDomR TXDQWR j &DWHJRULD GH 5LVFR DGRWDGD SHOR 'HFUHWR (VWDGXDO QmR DGRWD R SDGUmR

XVDGR QD 316%� UHIHUHQFLDGR QD 5HVROXomR &15+ Q� ���������

$ FODVVLILFDomR SRU FDWHJRULD GH 3RWHQFLDO GH 'DQR $PELHQWDO GD EDUUDJHP HP DOWR�

PpGLR RX EDL[R VHUi IHLWD HP IXQomR GR SRWHQFLDO GH SHUGDV GH YLGDV KXPDQDV H GRV LPSDFWRV

HFRQ{PLFRV� VRFLDLV H DPELHQWDLV HVWLPDGRV QR HVWXGR GH UXSWXUD KLSRWpWLFD� 3DUD LVVR� VmR

FRQVLGHUDGRV RV VHJXLQWHV FULWpULRV JHUDLV� L� H[LVWrQFLD GH FRPXQLGDGH QD PDQFKD GH

LQXQGDomR� LL� H[LVWrQFLD GH XQLGDGHV KDELWDFLRQDLV RX HTXLSDPHQWRV XUEDQRV RX

FRPXQLWiULRV� LLL� H[LVWrQFLD GH LQIUDHVWUXWXUD RX VHUYLoRV� LY� H[LVWrQFLD GH HTXLSDPHQWRV GH

VHUYLoRV S~EOLFRV HVVHQFLDLV� LQFOXVLYH PDQDQFLDO RX UHVHUYDWyULR GH iJXD GHVWLQDGRV DR

DEDVWHFLPHQWR S~EOLFR� Y� H[LVWrQFLD GH iUHDV SURWHJLGDV GHILQLGDV HP OHJLVODomR� YL� QDWXUH]D

GRV UHMHLWRV RX UHVtGXRV DUPD]HQDGRV� YLL� YROXPH GR UHVHUYDWyULR� 6HP VH DWHU D PLQ~FLDV� Mi

TXH HVFDSD DRV REMHWLYRV GHVWH WUDEDOKR DYDOLDU RV FULWpULRV GH FODVVLILFDomR� REVHUYD�VH D

LQFRUSRUDomR GRV PHVPRV FULWpULRV GD 316%� QR HQWDQWR� D SRQGHUDomR GH SHVRV HQWUH RV

QtYHLV GH FDGD FULWpULR DSUHVHQWD GLYHUJrQFLDV���� 2 TXH PHUHFH IRFR QHVWD SHVTXLVD p TXH WDLV

GLVWLQo}HV DSRQWDP D DXVrQFLD GH SDGURQL]DomR HQWUH RV VLVWHPDV GH JHVWmR GD LQIRUPDomR

QDFLRQDO H HVWDGXDO�

'HQWUH DV HVSHFLILFLGDGHV GR FDGDVWUR HVWDGXDO HVWi D YLQFXODomR GH DXGLWRU WpFQLFR

FUHGHQFLDGR� HP DWHQGLPHQWR DR 'HFUHWR ������������ 6RPHQWH R DXGLWRU YLQFXODGR SHOR

XVXiULR WHUi D SRVVLELOLGDGH GH HPLWLU GHFODUDo}HV GH HVWDELOLGDGH QR VLVWHPD� e LPSRUWDQWH

PHQFLRQDU TXH RV DXGLWRUHV GLVSRQtYHLV QR VLVWHPD SDUD YLQFXODomR VmR DTXHOHV TXH HVWmR

SUHYLDPHQWH FUHGHQFLDGRV QR SRUWDO (FRVVLVWHPDV� QR &DGX �&DGDVWUR GH 3HVVRDV )tVLFDV H

-XUtGLFDV� H IRUDP DXWRUL]DGRV SHOD )($0� FRQIRUPH R HVWDEHOHFLGR SHOD 3RUWDULD Q�

��������� 2 FUHGHQFLDPHQWR GDV DXGLWRULDV SHOD )($0 p XPD HWDSD LQVHULGD HP ����� QD

TXDO DQDOLVDP�VH D FRPSHWrQFLD WpFQLFD H LQGHSHQGrQFLD GR DXGLWRU HP UHODomR jV HPSUHVDV�

YLVDQGR WHU PDLRU FRQKHFLPHQWR VREUH RV SUHVWDGRUHV GH VHUYLoR GH DXGLWRULD WpFQLFD� $ SDUWLU

GR FUHGHQFLDPHQWR� R DXGLWRU FUHGHQFLDGR H YLQFXODGR DR HPSUHHQGLPHQWR SRGHUi LQVHULU RV

GDGRV� LQIRUPDo}HV� SODQRV� UHODWyULRV� GHFODUDo}HV H UHFRPHQGDo}HV QR 6LVWHPD GH

��� $QDOLVDQGR�VH D 5HVROXomR $10 Q� ������� H R 'HFUHWR Q� ������ QR TXH WDQJH DRV FULWpULRV GH FODVVLILFDomR
SRU 'DQR 3RWHQFLDO $VVRFLDGR�3RWHQFLDO GH 'DQR $VVRFLDGR� WHP�VH TXH SDUD R FULWpULR GH 9ROXPH 7RWDO GR
5HVHUYDWyULR� D 316% H D 3(6% SURS}HP FLQFR QtYHLV� FRP SHVRV SRQGHUDGRV� $ GLYHUJrQFLD QHVWH SDUkPHWUR VH
HQFRQWUD QR QtYHO PHQRV FUtWLFR ± QD 316% FRQVLGHUDP�VH EDUUDJHQV GH YROXPH PXLWR SHTXHQR DTXHODV TXH WrP
FDSDFLGDGH GH DWp ��� PLO P� H QD 3(6% DV TXH SRVVXHP DWp � PLOKmR GH P�� 4XDQWR DR FULWpULR ,PSDFWR
$PELHQWDO� D 316% R VXEGLYLGH HP FLQFR QtYHLV SRQGHUDGRV HP �� �� �� � H ��� -i D 3(6% DGRWD XPD
VXEGLYLVmR GH DSHQDV TXDWUR QtYHLV� H[FOXLQGR R QtYHO GH SRQGHUDomR �� FRQVLGHUDGR GH ,PSDFWR $PELHQWDO
0XLWR 6LJQLILFDWLYR� UHODWLYR jV EDUUDJHQV GH DUPD]HQDPHQWR GH UHMHLWRV RX UHVtGXRV VyOLGRV FODVVLILFDGRV QD
&ODVVH ,, $ � 1mR ,QHUWHV� VHJXQGR D 1%5 ����� GD $%17�



���

,QIRUPDo}HV GH *HUHQFLDPHQWR GH %DUUDJHQV �6,*,%$5�� GH IRUPD GLVVRFLDGD GR

HPSUHHQGHGRU�

3RU ILP� p RSRUWXQR PHQFLRQDU TXH R 6,*,%$5 QmR GLVS}H GH PyGXOR GH DFHVVR

S~EOLFR H R LQYHQWiULR GH EDUUDJHQV GR (VWDGR GH 0LQDV *HUDLV UHDOL]DGR SHOD )($0

HQFRQWUD�VH GHVDWXDOL]DGR� FRQVWDQGR YHUV}HV DQWHULRUHV j RSHUDFLRQDOL]DomR GR VLVWHPD� 1R

VLVWHPD DQWHULRU� RV GDGRV FROHWDGRV DWUDYpV GR %DQFR GH 'HFODUDo}HV $PELHQWDLV �%'$�

IRUDP SXEOLFL]DGRV HP SODQLOKD GH LQYHQWiULR GH EDUUDJHQV �DUTXLYR &69� FRP D

SRVVLELOLGDGH GH GRZQORDG GH WRGRV RV GDGRV DEHUWRV GLVSRQtYHLV �GDGRV GH LGHQWLILFDomR GDV

EDUUDJHQV H GDGRV GH FDUDFWHUtVWLFDV GD EDUUDJHP�� (VVHV GDGRV GHUDP RULJHP DR VKDSHILOH

GLVSRQtYHO QD ,'( 6LVHPD���� 2 6,*,%$5� HP VXD YHUVmR GH ODQoDPHQWR H YLJHQWH� DSUHVHQWD

WUrV PyGXORV GHQRPLQDGRV ³$XGLWRU ± &RPSOHPHQWDU &DGDVWUR GH $XGLWRU´� ³$XGLWRULD �

&DGDVWUR GR 5HODWyULR GH $XGLWRULD´� H �%DUUDJHP � &DGDVWUDU� *HUHQFLDU H 9LVXDOL]DU

%DUUDJHQV�� VHQGR TXH RV GRLV SULPHLURV ILFDP GLVSRQtYHLV DSHQDV SDUD DTXHOHV XVXiULRV TXH

SRVVXHP R SHUILO GH DXGLWRU� 'H DFRUGR� FRP D )($0 ���������� R DSHUIHLoRDPHQWR GD

SODWDIRUPD FRP D LQFRUSRUDomR GH PDLV GH] PyGXORV VHUi GHVHQYROYLGR FRP UHFXUVRV

DGYLQGRV GR DFRUGR ILUPDGR FRP D 9DOH 6�$ HP UD]mR GR GHVDVWUH GD %DUUDJHP ,� 8PD YH]

FRQFHGLGRV RV GDGRV FDGDVWUDLV� R VLVWHPD SUHYr URWLQDV GH DWXDOL]DomR GDV LQIRUPDo}HV

FDGDVWUDLV H LQVHULGDV QR 3ODQR GH 6HJXUDQoD GH %DUUDJHQV� D SDUWLU GR PRQLWRUDPHQWR WDQWR

GR HVWDGR GH FRQVHUYDomR GD EDUUDJHP� FRPR GD TXDOLGDGH DPELHQWDO GXUDQWH D RSHUDomR GD

DWLYLGDGH PLQHUiULD�

����� 0RQLWRUDPHQWR &RQWtQXR GDV &RQGLo}HV GH 6HJXUDQoD GH %DUUDJHQV H GD

TXDOLGDGH DPELHQWDO

$ 3ROtWLFD (VWDGXDO GH 6HJXUDQoD GH %DUUDJHQV GH 0LQHUDomR� HPERUD HVWDEHOHoD

H[LJrQFLDV GH SURYLVLRQDPHQWR SHOR HPSUHHQGHGRU GH VLVWHPD GH PRQLWRUDPHQWR DWUDYpV GH

LQVSHomR H OHLWXUD GH LQVWUXPHQWDomR� QmR VH GHGLFD GH IRUPD SRUPHQRUL]DGD DR

SURFHGLPHQWR� VHJXLQGR DV FRQGLo}HV HVWDEHOHFLGDV SHOD QRUPDWLYD QDFLRQDO� 3RU RXWUR ODGR� D

OHJLVODomR HVWDGXDO DYDQoD VREUH R PRQLWRUDPHQWR GH FRQGLFLRQDQWHV DPELHQWDLV� QmR SUHYLVWR

��� 'LVSRQtYHO HP�
KWWS���ZZZ�IHDP�EU�JHVWDR�GH�EDUUDJHQV�VLVWHPD�GH�LQIRUPDFRHV�GH�JHUHQFLDPHQWR�GH�EDUUDJHQV�VLJLEDU�
$FHVVR HP� �� GH MXQKR GH �����

��� 1mR IRL SRVVtYHO FRQVXOWDU D PHWDGDGRV DVVRFLDGRV DR VKDSHILOH GLVSRQtYHO� TXH GHPRQVWUDP D GDWD GR GDGR H
D VXD SURYHQLrQFLD� D ,'( 6LVHPD QmR GLVS}H GH EDQFR GH PHWDGDGRV� FRQIRUPH YHULILFDGR HP �� GH DJRVWR GH
�����
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QD OHJLVODomR QDFLRQDO� FRQVWLWXLQGR�VH HVWH R SRQWR FKDYH GHVWD SROtWLFD� 7HP�VH HP YLVWD TXH

R OHJLVODGRU HVWDGXDO SUHRFXSD�VH HP UHJXODPHQWDU DV DWLYLGDGHV GR yUJmR ILVFDOL]DGRU

HVWDGXDO� TXH DSHVDU GH WHU VREUHSRVLo}HV HP UHODomR j ILVFDOL]DomR GH EDUUDJHQV H[HFXWDGD

SHOD $10� WHP FRPR HQIRTXH R DVSHFWR DPELHQWDO DQDOLVDGR FRP PDLV SURSULHGDGH SHORV

yUJmRV DPELHQWDLV�

&RQIRUPH H[LJLGR QR SURFHGLPHQWR OLFHQFLDWyULR� RV HPSUHHQGLPHQWRV GH EDUUDJHQV

GHYHP DSUHVHQWDU SURJUDPDV GH PRQLWRUDPHQWR GD TXDOLGDGH GD iJXD H GR VROR GXUDQWH R VHX

IXQFLRQDPHQWR H GDGRV JHRHVSDFLDLV UHODWLYRV DRV SRQWRV D VHUHP PRQLWRUDGRV� 2 SURJUDPD

GH PRQLWRUDPHQWR��� GHYH WHU LQtFLR HP DWp �� GLDV DSyV R LQtFLR GD RSHUDomR GR

HPSUHHQGLPHQWR� H HP DWp ��� GLDV QR FDVR GH iJXDV VXEWHUUkQHDV� VHJXLQGR D SHULRGLFLGDGH

GH PRQLWRUDPHQWR PtQLPD ± WULPHQVDO SDUD FRQWUROH GD TXDOLGDGH GDV iJXDV VXSHUILFLDLV H

VHPHVWUDO SDUD VHGLPHQWRV H iJXDV VXEWHUUkQHDV�

2V GDGRV REWLGRV D SDUWLU GD FROHWD GHYHP VHU PDQWLGRV QR EDQFR GH GDGRV GR

HPSUHHQGHGRU SDUD DSUHVHQWDomR� TXDQGR VROLFLWDGRV SHOR yUJmR DPELHQWDO� HP IRUPDWR XVXDO

GH GDGRV JHRHVSDFLDLV GLJLWDLV YHWRULDLV� FRPR VKDSHILOH� $WULEXL�VH DR HPSUHHQGHGRU D

DGRomR GDV PHGLGDV FDEtYHLV SDUD R JHUHQFLDPHQWR GH iUHDV FRQWDPLQDGDV� FDVR VHMDP

GLDJQRVWLFDGDV DOWHUDo}HV TXtPLFDV QD iJXD RX QR VROR� HP DWHQGLPHQWR jV GHWHUPLQDo}HV GR

&23$0 H GR &RQVHOKR (VWDGXDO GH 5HFXUVRV +tGULFRV�

1R TXH WDQJH j TXDOLGDGH GD iJXDV� SDUD DOpP GR PRQLWRUDPHQWR UHDOL]DGR SHOR

HPSUHHQGHGRU� GHVGH ���� R ,QVWLWXWR 0LQHLUR GH *HVWmR GDV ÈJXDV �,*$0� PDQWpP

SURJUDPD GH PRQLWRUDPHQWR GD TXDOLGDGH GDV iJXDV VXSHUILFLDLV H VXEWHUUkQHDV GH 0LQDV

*HUDLV���� DQDOLVDQGR GLYHUVRV SDUkPHWURV ItVLFRV� TXtPLFRV H ELROyJLFRV H GLVSRQLELOL]DQGR

XPD VpULH KLVWyULFD GD TXDOLGDGH GDV iJXDV QR (VWDGR� JHUDQGR GDGRV QHFHVViULRV DR

JHUHQFLDPHQWR GRV UHFXUVRV KtGULFRV� 2V UHVXOWDGRV GH TXDOLGDGH GH iJXD VmR DUPD]HQDGRV

HP XPD EDVH GH GDGRV GH DFHVVR LQWHUQR H YrP D S~EOLFR DWUDYpV GH UHODWyULR FRQVROLGDGR

SHOR LQVWLWXWR ± VRPHQWH DOJXQV GHOHV VmR GLVSRQLELOL]DGRV DWUDYpV GD ,'( 6,6(0$�

$GHPDLV� DR VH FRQVWDWDU FRQGLo}HV GH LQVWDELOLGDGH HVWUXWXUDO TXH GHPDQGDP R

DFLRQDPHQWR GRV QtYHLV GH HPHUJrQFLD� p H[LJLGD DR HPSUHHQGHGRU D LPSOHPHQWDomR GR SODQR

GH PRQLWRUDPHQWR GH FRQGLo}HV DPELHQWDLV QD iUHD GH LQIOXrQFLD GD HVWUXWXUD� 3DUD FDGD XP

��� $WXDOPHQWH D UHGH EiVLFD GH PRQLWRUDPHQWR GH TXDOLGDGH GH iJXDV VXSHUILFLDLV �PDFURUUHGH� FRQWD FRP ���
HVWDo}HV GH DPRVWUDJHP GLVWULEXtGDV QDV EDFLDV KLGURJUiILFDV GRV ULRV 6mR )UDQFLVFR� *UDQGH� 'RFH� 3DUDQDtED�
3DUDtED GR 6XO� 0XFXUL� -HTXLWLQKRQKD� 3DUGR� %XUDQKpP� ,WDSHPLULP� ,WDEDSRDQD� ,WDQKpP� ,WD~QDV� -XFXUXoX�
3HUXtSH� 6mR 0DWHXV H 3LUDFLFDED�-DJXDUL� 'HVGH ����� WDPEpP p RSHUDGD D UHGH GH ELRPRQLWRUDPHQWR FRP
PDFURLYHUWHEUDGRV EHQW{QLFRV QD EDFLD GR ULR GDV 9HOKDV�

��� 5HVROXomR &RQMXQWD 6HPDG�)HDP�,HI�,JDP Q� ���������� HVWLSXOD TXH DV FROHWDV H DQiOLVHV ODERUDWRULDLV TXH
SHUID]HP R PRQLWRUDPHQWR GHYHUmR VHU UHDOL]DGDV SRU HTXLSHV�ODERUDWyULRV DFUHGLWDGRV SHOR ,QVWLWXWR 1DFLRQDO
GH 0HWURORJLD� 1RUPDOL]DomR H 4XDOLGDGH ,QGXVWULDO ± ,QPHWUR ±� FRQIRUPH $%17 1%5 ,62�,(& ������



���

GRV QtYHLV GH DOHUWD� H[LJH�VH R PDSHDPHQWR JHRHVSDFLDO YHWRULDO GDV iUHDV SRWHQFLDOPHQWH

LPSDFWDGDV SRU HYHQWXDO UXSWXUD GH EDUUDJHP RX H[WUDYDVDPHQWR GH UHMHLWR� FRQWHPSODQGR

GDGRV UHIHUHQWHV j TXDOLGDGH GD iJXD� VROR� YHJHWDomR H IDXQD QD UHJLmR GD EDUUDJHP

FRQIRUPH HVSHFLILFDGR QD 5HVROXomR &RQMXQWD 6HPDG�,()�,JDP�)HDP Q� ����������� (P

FDVR GH UXSWXUD� p H[LJLGR DR HPSUHHQGHGRU R PRQLWRUDPHQWR GLiULR GH iJXD VXSHUILFLDO�

VHPDQDO SDUD VHGLPHQWRV H PHQVDO SDUD iJXD VXEWHUUkQHD�

����� 5HSRUWH GH LQIRUPDo}HV �LQSXW H DWXDOL]DomR GRV GDGRV GDV FRQGLo}HV GH

EDUUDJHP H DPELHQWDLV� QR 6,*,%$5

1D OHJLVODomR HVWDGXDO GH VHJXUDQoD GH EDUUDJHQV� D SULQFLSDO URWLQD GH UHSRUWH GR

HVWDGR GH FRQVHUYDomR GD HVWUXWXUD GH GLVSRVLomR GH UHMHLWRV p DWUDYpV GH UHODWyULR UHVXOWDQWH

GD $XGLWRULD 7pFQLFD GH 6HJXUDQoD �$76�� DFRPSDQKDGR GDV $57V GRV SURILVVLRQDLV

UHVSRQViYHLV H GDV 'HFODUDo}HV GH (VWDELOLGDGH GH %DUUDJHQV� 'H DFRUGR FRP R DUW� �� GD /HL

(VWDGXDO Q� ������������ H[LJH�VH TXH RV UHODWyULRV VHMDP DSUHVHQWDGRV VHJXLQGR D

SHULRGLFLGDGH HVWDEHOHFLGD SDUD DV LQVSHo}HV GH DXGLWRULD WpFQLFD� GH DFRUGR FRP VHX

SRWHQFLDO GH GDQR DPELHQWDO�

, ± D FDGD DQR� DV EDUUDJHQV FRP DOWR SRWHQFLDO GH GDQR DPELHQWDO� ,, ± D FDGD GRLV
DQRV� DV EDUUDJHQV FRP PpGLR SRWHQFLDO GH GDQR DPELHQWDO� ,,, ± D FDGD WUrV DQRV� DV
EDUUDJHQV FRP EDL[R SRWHQFLDO GH GDQR DPELHQWDO� 2 UHODWyULR VHUi DSUHVHQWDGR DR
yUJmR RX j HQWLGDGH FRPSHWHQWH GR 6LVHPD DWp R GLD �� GH VHWHPEUR GR DQR GH VXD
HODERUDomR� GHYHQGR VHU GLVSRQLELOL]DGR QR ORFDO GR HPSUHHQGLPHQWR SDUD FRQVXOWD
GD ILVFDOL]DomR �0,1$6 *(5$,6� ������

3DUD LVVR� R 0DQXDO GR 8VXiULR GR 6,*,%$5 HVWDEHOHFH TXH R DXGLWRU SRGHUi DFHVVDU

DPELHQWH UHVWULWR QR 6,*,%$5 H GDU HQWUDGD QRV VHJXLQWHV GDGRV� GDWD GD DXGLWRULD� WLSR GH

DXGLWRULD� GDWD GH LQVSHomR GH FDPSR� VWDWXV GD FRQGLomR GH HVWDELOLGDGH� H FRQFOXVmR JHUDO GD

DXGLWRULD� $OpP GLVVR� p REULJDWyULR TXH HQYLH DWUDYpV GR VLVWHPD RV VHJXLQWHV GRFXPHQWRV�

FRQWHQGR RV UHVSHFWLYRV GDGRV�

D� 'HFODUDomR GH &RQGLomR GH (VWDELOLGDGH �'&(�� $QR %DVH� 6HPHVWUH�
(PSUHHQGLPHQWR� &13-� 0XQLFtSLR� 1RPH GD EDUUDJHP� )LQDOLGDGH� &DWHJRULD GH
ULVFR� 3RWHQFLDO GH GDQR DPELHQWDO� 'HFODUDomR GH UHDOL]DomR GH DXGLWRULD WpFQLFD GH
VHJXUDQoD QD HVWUXWXUD� $WHVWDELOLGDGH �RX QmR� GD FRQGLomR GH HVWDELOLGDGH GD
EDUUDJHP VXSUDFLWDGD�
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E� 5HODWyULR 7pFQLFR GH 6HJXUDQoD GH %DUUDJHP ± 576%���� ,GHQWLILFDomR GR
(PSUHHQGHGRU� ,GHQWLILFDomR GR (PSUHHQGLPHQWR� (QGHUHoR SDUD (QYLR GH
&RUUHVSRQGrQFLD� ,GHQWLILFDomR GR 5HSUHVHQWDQWH /HJDO GR (PSUHHQGLPHQWR�
,GHQWLILFDomR GR $XGLWRU� ,GHQWLILFDomR GD (TXLSH GH $XGLWRULD ([WHUQD $R
(PSUHHQGLPHQWR� (TXLSH 7pFQLFD ,QWHUQD GR (PSUHHQGLPHQWR� 'HVFULomR GD
(VWUXWXUD� &DUDFWHUtVWLFDV GD %DUUDJHP� 6LVWHPDV GH 'UHQDJHP ,QWHUQD� 'UHQDJHP
([WHUQD H ([WUDYDVRUHV� $YDOLDomR 'RFXPHQWDO GDV ,QVSHo}HV GH 6HJXUDQoD 'H
5RWLQD� 'HVFULomR GD ,QVSHomR 'H &DPSR� 5HFRPHQGDo}HV GDV $XGLWRULDV GH
%DUUDJHQV� 'HVFULomR GR 1tYHO GH (PHUJrQFLD �FDVR HVWHMD HP VLWXDomR GH
HPHUJrQFLD�� $YDOLDomR +LGUROyJLFD H +LGUiXOLFD� &DUDFWHUL]DomR )tVLFR�4XtPLFD GRV
5HVtGXRV�5HMHLWRV� $YDOLDomR GRV 0RGRV GH )DOKD� $QiOLVH 'H (VWDELOLGDGH �FRP
GHVFULomR GD PHWRGRORJLD H VRIWZDUHV SDUD SURFHVVDPHQWR GRV GDGRV�� $YDOLDomR GRV
LQVWUXPHQWRV� HTXLSDPHQWRV RX GLVSRVLWLYRV GH DXVFXOWDomR� &DUWD GH 5LVFR�
6HJXUDQoD 2SHUDFLRQDO�

F� $QRWDomR GH 5HVSRQVDELOLGDGH 7pFQLFD ± $57 HVSHFtILFD SDUD DTXHOD DXGLWRULD�

2EVHUYD�VH TXH D GRFXPHQWDomR H[LJLGD QR UHODWyULR GH DXGLWRULD p VLPLODU DR

FRQWH~GR H[LJLGR QD 5HYLVmR 3HULyGLFD GH 6HJXUDQoD GH %DUUDJHQV SHOD $10� SHUPLWLQGR

DRV yUJmRV ID]HU XPD DYDOLDomR VREUH R HVWDGR GH FRQVHUYDomR GD HVWUXWXUD H PHGLGDV

LPSOHPHQWDGDV YLVDQGR D PDQXWHQomR GD HVWUXWXUD�

3RU ILP� R DXGLWRU GHYHUi OLVWDU WRGDV DV UHFRPHQGDo}HV D VHUHP H[HFXWDGDV SHOR

HPSUHHQGHGRU� GHWHUPLQDQGR RV SUD]RV H FODVVLILFDQGR�DV HP URWLQD� DOHUWD RX FUtWLFD� QRV

WHUPRV GD OHJLVODomR YLJHQWH�

��� 9HU 7HUPR GH 5HIHUrQFLD SDUD D (ODERUDomR GR 5HODWyULR 7pFQLFR GH $XGLWRULD GH 6HJXUDQoD GH %DUUDJHQV
�)($0� ������ 'LVSRQtYHO HP�
KWWS���ZZZ�IHDP�EU�LPDJHV�VWRULHV������0$7(5,$6�6(7(0%52���7HUPRBGHBUHIHU�&��$$QFLDBSDUDB5HOD
W�&��%�ULRBGHB7�&��$�FQLFRBGHB$XGLWRULDBGHB6HJXUDQ�&��$�DBGHB%DUUDJHQVB9B��B��B����BOLPS
RB��SGI � $FHVVR HP� �� GH MXQKR GH �����
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)LJ� �� � -DQHOD GR 6,*,%$5� DFHVVDGD SHOR XVXiULR �DXGLWRU! SDUD LQVHUomR GH GDGRV GD $XGLWRULD GH
6HJXUDQoD�

)RQWH� 0DQXDO 'R 8VXiULR GR 6LVWHPD GH ,QIRUPDo}HV GH *HUHQFLDPHQWR GH %DUUDJHQV �)($0� �����

(P FDVR GH HYHQWR LPSUHYLVWR QD RSHUDomR GD EDUUDJHP RX GH DOWHUDomR QDV

FDUDFWHUtVWLFDV GH VXD HVWUXWXUD� H[LJH�VH GR HPSUHHQGHGRU D UHDOL]DomR GH DXGLWRULD WpFQLFD

H[WUDRUGLQiULD GH VHJXUDQoD GD EDUUDJHP� FXMR UHODWyULR VHUi DSUHVHQWDGR QR SUD]R GH DWp ���

GLDV FRQWDGRV GD QRWLILFDomR� REVHUYDGR R GLVSRVWR QHVWH DUWLJR�

$GHPDLV� R DUW� �� GD /HL Q� ����������� SUHYr TXH D HTXLSH WpFQLFD GD EDUUDJHP

GHYHUi HQFDPLQKDU j )($0� VHPHVWUDOPHQWH� DV VHJXLQWHV LQIRUPDo}HV FRQVROLGDGDV QR

5HODWyULR GH ,QVSHomR 6HPHVWUDO� , ± RV UHJLVWURV PHQVDLV GRV QtYHLV HVWLPDGRV GRV

UHVHUYDWyULRV� ,, ± RV UHJLVWURV WULPHVWUDLV GR YROXPH DUPD]HQDGR QRV UHVHUYDWyULRV� DOpP GH�

�,9 ± PDQWHU UHJLVWURV SHULyGLFRV GRV QtYHLV GH FRQWDPLQDomR GR VROR H GR OHQoRO IUHiWLFR QD

iUHD GH LQIOXrQFLD GR UHVHUYDWyULR� FRQIRUPH UHJXODPHQWR�� 1R HQWDQWR� DLQGD FDUHFH GH

UHJXODPHQWDomR SHORV yUJmRV GR 6LVHPD DFHUFD GRV SURFHGLPHQWRV GH LQVHUomR GH LQIRUPDomR

D VHUHP FXPSULGRV SHOR UHVSRQViYHO SHOD EDUUDJHP�

3DUD WDQWR� R 0DQXDO 'R 8VXiULR GR 6,*,%$5 TXH GHVFUHYH R IXQFLRQDPHQWR GR

VLVWHPD� LQIRUPD TXH R PyGXOR GH HQYLR GH 5HODWyULR GH ,QVSHomR 6HPHVWUDO HQFRQWUD�VH

RSHUDFLRQDO� SRUpP� VRPHQWH GHYHUi VHU XWLOL]DGR DSyV D VXD UHJXODPHQWDomR� 1HVVH VHQWLGR� D

PLQXWD GD 'HOLEHUDomR 1RUPDWLYD GR &RQVHOKR (VWDGXDO GH 3ROtWLFD $PELHQWDO �&23$0��

TXH YLVD DWXDOL]DU D 'HOLEHUDomR 1RUPDWLYD GR &23$0 Q� �������� HP IXQomR GD

LPSOHPHQWDomR GR 6,*,%$5 H GD 3(6%� SURS}H TXH R 5HODWyULR GH ,QVSHomR 6HPHVWUDO VHMD
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HQYLDGR YLD 6,*,%$5� (VVH UHODWyULR GHYH FRQVROLGDU� L� GDGRV UHIHUHQWHV j FRQWDPLQDomR�

TXDQGR KRXYHU� LL� UHJLVWURV GRV QtYHLV GRV UHVHUYDWyULRV� LLL� GDGRV GH YROXPH DUPD]HQDGR�

LY� FDUDFWHUtVWLFDV TXtPLFDV H ItVLFDV GR UHVtGXR� UHMHLWR RX IOXLGR� H Y� RV UHJLVWURV GH OHLWXUD

GRV LQVWUXPHQWRV GH DXVFXOWDomR GD HVWUXWXUD�

$GHPDLV D OHJLVODomR HVWDGXDO H[LJH GR HPSUHHQGHGRU GLVSRQLELOL]DU HP VtWLR

HOHWU{QLFR FRP OLYUH DFHVVR DR S~EOLFR RV VHJXLQWHV GDGRV� L� LQIRUPDo}HV GHWDOKDGDV VREUH DV

HPSUHVDV WHUFHLUL]DGDV D TXH VH UHIHUH R ��� GR DUW� �� GD /HL Q� ������ GH ����� LL� UHVXOWDGRV

GR PRQLWRUDPHQWR GRV LQGLFDGRUHV GH QtYHO GH iJXD� GRV SLH]{PHWURV H GR QtYHO GR

UHVHUYDWyULR� FRP D UHVSHFWLYD $57� LLL� DQiOLVH VHPHVWUDO GD iJXD HIOXHQWH GD EDUUDJHP�

FRQIRUPH SDUkPHWURV GHILQLGRV QR OLFHQFLDPHQWR DPELHQWDO� H GD SRHLUD GRV UHMHLWRV� FRP D

UHVSHFWLYD $57� 1R HQWDQWR� FDXVD HVWUDQKH]D TXH RV GDGRV VHMDP GLVSRVWRV QR VLWH GR

HPSUHHQGHGRU� H QmR VHMD SUHYLVWD D LQWHJUDomR DR EDQFR GH GDGRV JHRHVSDFLDLV JHUHQFLDGRV

SHOR (VWDGR� D ILP GH SRVVLELOLWDU DQiOLVHV VLVWrPLFDV GR WHUULWyULR PLQHUiULR�

(P FDVR GR DFLRQDPHQWR GR QtYHO GH HPHUJrQFLD� RV GDGRV UHIHUHQWHV DR

PRQLWRUDPHQWR DPELHQWDO GHYHP VHU HQYLDGRV DR 1~FOHR GH (PHUJrQFLD $PELHQWDO GD

)($0 SRU PHLR GR 6LVWHPD (OHWU{QLFR GH ,QIRUPDo}HV �6(,�� UHVSRQViYHO SHOD WULDJHP GRV

GRFXPHQWRV H LQIRUPDo}HV DSUHVHQWDGRV SHORV UHVSRQViYHLV SRU EDUUDJHP HP VLWXDomR GH

HPHUJrQFLD H HQFDPLQKDPHQWR SDUD DQiOLVH H JHVWmR SHORV yUJmRV UHVSRQViYHLV SRU FDGD XPD

GDV PDWpULDV� SDUD TXH DGRWHP DV SURYLGrQFLDV QHFHVViULDV� 'HVVH PRGR� RV GDGRV GH VROR VmR

H[DPLQDGRV SHOD )($0 �VROR�� RV GDGRV GH IDXQD H IORUD VmR HQFDPLQKDGRV DR ,() H

6(0$'� RV GDGRV GH UHFXUVRV KtGULFRV VmR GLUHFLRQDGRV DR ,*$0� $VVLP� EXVFD�VH LQVWUXLU

D DomR HVWDWDO GH ILVFDOL]DomR� YLVDQGR PLQLPL]DU RV LPSDFWRV VRFLRDPELHQWDLV RFDVLRQDGRV

SHOR H[WUDYDVDPHQWR GH UHMHLWRV� 1mR p GHPDLV UHOHPEUDU TXH HVWHV GDGRV SDVVDUDP D VHU XPD

REULJDWRULHGDGH VRPHQWH DSyV R URPSLPHQWR GD %DUUDJHP GD 0LQD &yUUHJR GR )HLMmR� FRP D

SXEOLFDomR GD 5HVROXomR &RQMXQWD 6HPDG�,()�,JDP�)HDP Q� ���������� TXH UHJXODPHQWRX R

3$(� HP YLUWXGH GD SURPXOJDomR GD 3(6%�

(P FDVR GH UXSWXUD� HVWDEHOHFH�VH D VHJXLQWH URWLQD GH UHSRUWH� HQYLR GLiULR GRV

LQIRUPHV FRQVROLGDGRV GDV Do}HV DPELHQWDLV H[HFXWDGDV SHOR HPSUHHQGHGRU H GD HYROXomR

GRV LPSDFWRV TXDOLTXDQWLWDWLYRV DRV UHFXUVRV KtGULFRV� UHSRUWH VHPDQDO GRV GDGRV EUXWRV GR

PRQLWRUDPHQWR HP SODQLOKDV GH H[FHO H UHODWyULRV GLDJQyVWLFRV GD HYROXomR GRV LPSDFWRV

TXDOLTXDQWLWDWLYRV DRV UHFXUVRV KtGULFRV �FRPSDUDWLYRV HQWUH RV FHQiULRV SUp H SyV�UXSWXUD��

HQYLR PHQVDO GH UHODWyULR FRQVROLGDGR GDV Do}HV SURPRYLGDV SDUD JDUDQWLD GH GLVSRQLELOLGDGH

GH iJXD EUXWD SDUD R IRUQHFLPHQWR GH iJXD EUXWD SDUD RV XVRV H LQWHUYHQo}HV HP UHFXUVRV

KtGULFRV H[LVWHQWHV QD iUHD GD PDQFKD GH LQXQGDomR DIHWDGRV SHOD UXSWXUD�
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����� 9LVXDOL]DomR GDV ,QIRUPDo}HV QR 6,*,%$5

2 6,*,%$5 DLQGD QmR JHUD UHODWyULRV JHUHQFLDLV� SRLV QmR GLVS}H GH PyGXOR GH

JHUHQFLDPHQWR GDV EDUUDJHQV SHOR DJHQWH ILVFDOL]DGRU RSHUDFLRQDO� $ DXVrQFLD GHVWD

IXQFLRQDOLGDGH IRL DOYR GH FUtWLFD GD $XGLWRULD GD &RQWURODGRULD�*HUDO GR (VWDGR GH 0LQDV

*HUDLV �&*(� �������� HP UHODomR DR %DQFR GH 'HFODUDo}HV $PELHQWDLV� LQVWUXPHQWR DQWHULRU

GH JHVWmR GH LQIRUPDo}HV VREUH DV HVWUXWXUDV FDGDVWUDGDV RSHUDQWH GHVGH ���� DWp D

HPHUJrQFLD GR 6,*,%$5� (YLGHQFLDUDP�VH QD DXGLWRULD �QHFHVVLGDGHV GH PHOKRULDV QR %'$�

XPD YH] TXH HVWH VLVWHPD QmR JHUD UHODWyULRV JHUHQFLDLV� DXWRPDWL]DGRV TXH SRVVLELOLWHP D

DYDOLDomR GH UHFRPHQGDo}HV UHFRUUHQWHV H GD VXD QmR LPSOHPHQWDomR´� 6HQGR DVVLP�

FRQVWDWRX�VH TXH R %'$ QmR FRQVLVWH HP IHUUDPHQWD HILFD] SDUD VXEVLGLDU JHVWmR HILFLHQWH GD

)($0 QR TXH WDQJH j JHVWmR GH EDUUDJHQV GH UHMHLWR�� $GHPDLV� SDUD D ILVFDOL]DomR GDV

FRQGLo}HV GH HVWDELOLGDGH GD EDUUDJHP� p FRQVLGHUDGR LQVXILFLHQWH DFRPSDQKDU D VLWXDomR GH

HVWDELOLGDGH� VHQGR QHFHVViULR DFRPSDQKDU WDPEpP DV UHFRPHQGDo}HV GH VHJXUDQoD H D VXD

LPSOHPHQWDomR� LWHP HVWH LQFRUSRUDGR DR VLVWHPD 6,*,%$5�

'H IRUPD DVVRFLDGD� R &HQWUR GH *HRWHFQRORJLDV H 0RQLWRUDPHQWR $PELHQWDO

7HUULWRULDO �&*0$7� GD )($0 GHVHQYROYHX R SDLQHO GH ERUGR SDUD PRQLWRUDPHQWR GD

VLWXDomR HQYROYHQGR DV EDUUDJHQV GH UHMHLWRV FRP QtYHO GH HPHUJrQFLD��� DFLRQDGR H GDV

FRUUHVSRQGHQWHV REUDV GH FRQWHQomR QR YDOH MXVDQWH� 7UDWD�VH GH XP GDVKERDUG TXH XWLOL]D

WHFQRORJLD JHRHVSDFLDO IRFDGR QD FHQWUDOL]DomR GH GDGRV H LQIRUPDo}HV DQDOtWLFDV SDUD TXH DV

DXWRULGDGHV H D SRSXODomR FRPSUHHQGDP H PRQLWRUHP D VLWXDomR JHUDO H ORFDO� 'H DFRUGR FRP

D GHVFULomR GR &*0$7 �)($0� ���������

R SDLQHO GH FRQWUROH GH GDGRV *HR'DVK%DU XWLOL]DULD D FRPELQDomR GD FRPSXWDomR
HP QXYHP FRP WHFQRORJLD JHRHVSDFLDO SDUD LQWHJUDU GDGRV RILFLDLV H DSUHVHQWDU

��� 'LVSRQtYHO HP�
KWWS���ZZZ�IHDP�EU�DYDOLDFDR�DPELHQWDO�H�JHVWDR�GR�WHUULWRULR�FHQWUR�GH�JHRWHFQRORJLDV�H�PRQLWRUDPHQWR�DPEL
HQWDO�WHUULWRULDO� $FHVVR HP� �� MXQ� �����

��� &RQYHQomR XWLOL]DGD SHOD 3(6% �/HL Q� ������������ SDUD JUDGXDU DV VLWXDo}HV GH HPHUJrQFLD HP SRWHQFLDO
TXH SRVVDP FRPSURPHWHU D VHJXUDQoD GD EDUUDJHP� 'H DFRUGR FRP R $UW� �� GR 'HFUHWR (VWDGXDO Q�
������������ RV QtYHLV GH HPHUJrQFLD VmR FRQVWDWDGRV D SDUWLU GDV VHJXLQWHV VLWXDo}HV� 1tYHO �� TXDQGR GHWHFWDGD
DQRPDOLD FRP SRQWXDomR GH] HP TXDOTXHU FROXQD GD PDWUL] UHIHUHQWH DR tWHP ³HVWDGR GH FRQVHUYDomR´ GD
FODVVLILFDomR GH FDWHJRULD GH ULVFR� RX TXDOTXHU DQRPDOLD FRP SRWHQFLDO GH FRPSURPHWLPHQWR GD VHJXUDQoD GD
EDUUDJHP� 1tYHO �� TXDQGR R UHVXOWDGR GDV Do}HV DGRWDGDV SDUD FRQWUROH GD DQRPDOLD UHIHULGD QR LQFLVR , IRU
FODVVLILFDGR FRPR ³QmR FRQWURODGR´ RX �QmR H[WLQWR�� JHUDQGR PDLRUHV ULVFRV TXH FRPSURPHWDP D VHJXUDQoD GD
EDUUDJHP� 1tYHO �� TXDQGR D UXSWXUD IRU LPLQHQWH RX HVWLYHU RFRUUHQGR�

��� (VWD $XGLWRULD GD &RQWURODGRULD�*HUDO GR (VWDGR GH 0LQDV *HUDLV WHP FRPR REMHWR D $YDOLDomR GD
FRQIRUPLGDGH GRV SURFHVVRV GH OLFHQFLDPHQWR DPELHQWDO GD %DUUDJHP ,� RSHUDGD SHOD 9DOH 6�$ QR PXQLFtSLR GH
%UXPDGLQKR±0*� 'LVSRQtYHO HP�
KWWSV���FJH�PJ�JRY�EU�SKRFDGRZQORDG�URWHLURVBDXGLWRULD�SGI�5$B������������B&RQIRUPLGDGHB%�B6,6(0$�SG
I � $FHVVR HP� �� MXQ� �����

http://www.feam.br/avaliacao-ambiental-e-gestao-do-territorio/centro-de-geotecnologias-e-monitoramento-ambiental-territorial
http://www.feam.br/avaliacao-ambiental-e-gestao-do-territorio/centro-de-geotecnologias-e-monitoramento-ambiental-territorial
https://cge.mg.gov.br/phocadownload/roteiros_auditoria/pdf/RA_1370.1239.19_Conformidade_B1_SISEMA.pdf
https://cge.mg.gov.br/phocadownload/roteiros_auditoria/pdf/RA_1370.1239.19_Conformidade_B1_SISEMA.pdf
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LQIRUPDo}HV DQDOtWLFDV YROWDGDV jV DXWRULGDGHV H FLGDGmRV� 7UDWD�VH GH XPD
DSOLFDomR ZHE GLQkPLFD H LQWHUDWLYD� FRPSRVWD SRU WUrV JUXSRV GH LQIRUPDo}HV� QR
SULPHLUR VmR DSUHVHQWDGRV LQGLFDGRUHV TXDQWLWDWLYRV FRQVROLGDGRV H D OLVWDJHP
FRPSOHWD GH EDUUDJHQV H REUDV� QD SDUWH FHQWUDO� R JUXSR GH GDGRV DSUHVHQWDGRV QD
IRUPD GH ZHEJLV FRPSRVWR SRU YHWRUHV JHRHVSDFLDLV DVVRFLDGRV D WDEHOD GH DWULEXWRV
GH FDGD REMHWR �EDUUDJHP H REUD�� DOpP GH LPDJHP GH DHUROHYDQWDPHQWRV� SRU ILP� R
JUXSR GH LQIRUPDo}HV DSUHVHQWDGDV DWUDYpV GH JUiILFRV LQWHUDWLYRV� 2 REMHWLYR
SULQFLSDO GD IHUUDPHQWD p GLVSRU DR FLGDGmRV XP PHFDQLVPR HILFLHQWH SDUD DFHVVDU�
LQWHUDJLU H DQDOLVDU GDGRV DWXDOL]DGRV HP WHPSR TXDVH�UHDO D ILP GH FRPSUHHQGHUHP
H PRQLWRUDUHP D VLWXDomR� JHUDO H ORFDO� HQYROYHQGR DV EDUUDJHQV H DV REUDV TXH
HVWmR VHQGR UHDOL]DGDV SDUD FRQWHU R PDWHULDO DUPD]HQDGR QR FDVR GH UXSWXUD GD
HVWUXWXUD� $WUDYpV GD IHUUDPHQWD SURSRVWD� EDVHDGD QDV PHOKRUHV SUiWLFDV GH JHVWmR
GD LQIRUPDomR� RV XVXiULRV WHUmR DPSOR DOFDQFH GRV GDGRV H LQIRUPDo}HV DQDOtWLFDV
GLVSRQtYHLV QD )XQGDomR (VWDGXDO GR 0HLR $PELHQWH�

2 GDVKERDUG� DR H[SRU DV EDUUDJHQV FRP QtYHLV GH HPHUJrQFLD� DX[LOLD R yUJmR

ILVFDOL]DGRU QD LGHQWLILFDomR GDV EDUUDJHQV TXH VmR REULJDGDV D DFLRQDU R SODQR GH

PRQLWRUDPHQWR GH FRQGLo}HV DPELHQWDLV QD iUHD GH LQIOXrQFLD GD HVWUXWXUD� H[LJLGR HP IXQomR

GH FDGD QtYHO GH DOHUWD���� $VVLP� FRPR SUHYr R GHFUHWR HVWDGXDO Q� ������������ R SURFHVVR

GH JHVWmR DPELHQWDO GDV EDUUDJHQV HP VLWXDomR GH HPHUJrQFLD p UHDOL]DGR D SDUWLU GD DEHUWXUD

QR 6(, GH SURFHVVRV GH DFRPSDQKDPHQWR HVSHFtILFRV SDUD FDGD EDUUDJHP� &RQVWLWXL�VH

UHVSRQVDELOLGDGH GR yUJmR ILVFDOL]DGRU DFRPSDQKDU HVVD GLOLJrQFLD DWUDYpV GR 6(, H

HQFDPLQKDU DV LQIRUPDo}HV HVSHFtILFDV DRV yUJmRV FRPSHWHQWHV�

��� 9HU &DStWXORV ,9 H 9 GD 5HVROXomR &RQMXQWD 6(0$'�)($0�,()� ,*$0 Q� ����������� TXH GHILQHP
UHVSHFWLYDPHQWH RV 3URFHGLPHQWRV 5HODWLYRV j 6LWXDomR GH (PHUJrQFLD GH 1tYHO , H RV 3URFHGLPHQWRV 5HODWLYRV
j 6LWXDomR GH (PHUJrQFLD GH 1tYHO ,, RX ,,,�



���

)LJ� �� � 3DLQHO GH FRQWUROH GH GDGRV *HR'DVK%DU GR &*0$7 SDUD PRQLWRUDPHQWR GD VLWXDomR HQYROYHQGR DV
EDUUDJHQV GH UHMHLWRV FRP QtYHO GH HPHUJrQFLD

)RQWH� &HQWUR GH *HRWHFQRORJLDV H 0RQLWRUDPHQWR $PELHQWDO 7HUULWRULDO����

(PERUD SUHYLVWR R PDSHDPHQWR JHRHVSDFLDO YHWRULDO� D 5HVROXomR &RQMXQWD

6HPDG�,()�,JDP�)HDP Q� ���������� QmR PHQFLRQD D XWLOL]DomR GD ,'( 6LVHPD RX GH RXWUR

UHSRVLWyULR LQWHJUDGR GH GDGRV JHRHVSDFLDLV H RSWD SRU XP SURFHGLPHQWR GH FROHWD GH GDGRV�

WULDJHP H HQFDPLQKDPHQWR DRV yUJmRV FRPSHWHQWHV DWUDYpV GR 6(,� 'HVFRQVLGHUD�VH� DVVLP� R

HVIRUoR SUHFHGHQWH GD ,'( 6,6(0$ GH DUWLFXODomR LQWHUVHWRULDO GRV TXDWUR yUJmRV TXH

FRPS}HP R 6,6(0$�

'HVVH PRGR� R SURFHVVR GH JHVWmR DPELHQWDO GDV EDUUDJHQV HP VLWXDomR GH

HPHUJrQFLD QmR GLVS}H GH UHFXUVRV GH JHRYLVXDOL]DomR� FRPR R SDLQHO GH FRQWUROH GH GDGRV

RX RXWUD LQWHUIDFH GH YLVXDOL]DomR� TXH H[SRQKD RV DOHUWDV GDV FRQGLo}HV DPELHQWDLV IRUD GRV

SDUkPHWURV DGHTXDGRV� D ILP GH VXEVLGLDU R SRGHU S~EOLFR QD WRPDGD GH GHFLV}HV SHUWLQHQWHV

DR JHUHQFLDPHQWR DPELHQWDO GH iUHDV FRQWDPLQDGDV SRU VXEVWkQFLDV TXtPLFDV� D H[HPSOR GR

PDQHMR H UHPRomR GH HVSpFLHV� LQWHUUXSomR GH FDSWDomR GH iJXD H DYDOLDomR GRV ULVFRV j VD~GH

KXPDQD H D SXEOLFLGDGH GHVWHV SDUD D SRSXODomR DIHWDGD�

��� 'LVSRQtYHO HP� KWWSV���IHDPFJPDW�PDSV�DUFJLV�FRP�DSSV�GDVKERDUGV����������G���G�H�IG�E����������H�
$FHVVR HP� �� MXQ� �����

https://feamcgmat.maps.arcgis.com/apps/dashboards/959489855d654d0e9fd5b0511056878e
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7HP�VH TXH QD iUHD DPELHQWDO� LQVWLWXLo}HV OLJDGDV jV iUHDV GH $JULFXOWXUD� 0HLR

$PELHQWH� (FRORJLD H 3ODQHMDPHQWR 5HJLRQDO� TXH OLGDP FRP HVFDODV WtSLFDV GH �������� D

���������� DSUHVHQWD�VH FRPR YDQWDJHP R XVR GH 6,*V GHYLGR j SRVVLELOLGDGH GH LQWHJUDomR

GH GDGRV� JHUHQFLDPHQWR H FRQYHUVmR HQWUH SURMHo}HV FDUWRJUiILFDV� PRGHODJHP QXPpULFD GH

WHUUHQR H SURFHVVDPHQWR GH LPDJHQV H JHUDomR GH FDUWDV�

2XWUR EHQHItFLR GH XWLOL]DomR GHVWH WLSR GH LQVWUXPHQWR UHVLGH QD SRVVLELOLGDGH GH

TXDOTXHU LQWHUHVVDGR WHU DFHVVR� GH IRUPD FRPSOHWDPHQWH WUDQVSDUHQWH H OLYUH GH EDUUHLUDV

WHFQROyJLFDV� DRV PHVPRV GDGRV TXH DSRLDP D WRPDGD GH GHFLVmR SHORV JHVWRUHV DPELHQWDLV

HVWDGXDLV� HP DWHQomR j /HL Q� ������������ FRQKHFLGD FRPR /HL GH $FHVVR j ,QIRUPDomR

�/$,��

$JLQGR VREUH HVVD ODFXQD� p SUHWHQGLGR TXH R &*0$7� HP DUWLFXODomR FRP R 1~FOHR

GH *HVWmR GH %DUUDJHQV �1X%DU� H R 1~FOHR GH (PHUJrQFLDV $PELHQWDLV �1($� GD )($0�

DWXH WDPEpP QR GHVHQYROYLPHQWR GH SODWDIRUPDV GLQkPLFDV GH PRQLWRUDPHQWR UHPRWR GDV

FRQGLo}HV DPELHQWDLV YROWDGDV DR WHUULWyULR DVVRFLDGR D EDUUDJHQV GH UHMHLWRV�

����� )LVFDOL]DomR GDV FRQGLo}HV GH HVWDELOLGDGH GH EDUUDJHQV SHOD )($0

$V DWLYLGDGHV GH ILVFDOL]DomR DPELHQWDO SUHYLVWDV SHOD 3(6% VmR H[HUFLGDV SHORV

yUJmRV RX HQWLGDGHV GR 6LVHPD� VHP SUHMXt]R GDV DWULEXLo}HV GRV GHPDLV yUJmRV

ILVFDOL]DGRUHV� FRQIRUPH SUHYLVWR SHOD /HL Q� ������������ $ ILVFDOL]DomR DPELHQWDO GDV

EDUUDJHQV GH TXH WUDWD D 3(6% FRPSHWH j )($0� j 6HFUHWDULD GH (VWDGR GH 0HLR $PELHQWH H

'HVHQYROYLPHQWR 6XVWHQWiYHO �6(0$'� H DR ,QVWLWXWR 0LQHLUR GH *HVWmR GDV ÈJXDV

�,*$0�� QR kPELWR GH VXDV FRPSHWrQFLDV� $ )($0� VHQGR R yUJmR UHVSRQViYHO SHOD JHVWmR

GR 6,*,%$5� DOpP GH FRQFHQWUDU DV ³DWULEXLo}HV UHODFLRQDGDV j LPSODQWDomR� DWXDOL]DomR H

PDQXWHQomR GR FDGDVWUR GH EDUUDJHQV´� UHDOL]D DV YLVWRULDV GH FDPSR SDUD ³YHULILFDomR GDV

FRQGLo}HV DPELHQWDLV� GH PDQXWHQomR H RSHUDomR GDV EDUUDJHQV H DYDOLDomR GR FXPSULPHQWR

GDV UHFRPHQGDo}HV GRV DXGLWRUHV GH EDUUDJHQV´ �$6123� ������

1mR GLIHUHQWH GD 316%� D SURJUDPDomR DQXDO GH ILVFDOL]Do}HV p HVWDEHOHFLGD D SDUWLU

GR UDQTXHDPHQWR GDV EDUUDJHQV SRU RUGHP GH FULWLFLGDGH GD HVWUXWXUD� GH DFRUGR FRP DV

LQIRUPDo}HV GHFODUDGDV SHOR HPSUHHQGHGRU� 3ULRUL]DP�VH

�DV HVWUXWXUDV TXH DSUHVHQWDP FRQGLomR GH HVWDELOLGDGH QmR JDUDQWLGD� VHMD GR SRQWR
GH YLVWD GD HVWUXWXUD ItVLFD GR PDFLoR� VHMD GR SRQWR GH YLVWD GD FDSDFLGDGH



���

KLGUiXOLFD SDUD DPRUWHFLPHQWR GH FKHLDV� DV TXH QmR DSUHVHQWDUDP D GHFODUDomR GH
HVWDELOLGDGH H DV TXH DLQGD QmR IRUDP ILVFDOL]DGDV� �)($0� ���������

'HVWDFD�VH TXH QmR H[LVWH XPD LQWHUORFXomR FRP D $10 YLVDQGR FRQFDWHQDU HVIRUoRV

SDUD XP PHOKRU SODQHMDPHQWR GDV ILVFDOL]Do}HV� HYLWDQGR VREUHSRVLo}HV� XPD YH] TXH DV

LQVWLWXLo}HV QmR WrP FRQVHJXLGR DEDUFDU QR FURQRJUDPD DQXDO GH ILVFDOL]Do}HV WRGDV DV

HVWUXWXUDV VRE DV UHVSHFWLYDV MXULVGLo}HV�

'HVGH ����� DSyV R URPSLPHQWR GD %DUUDJHP HP %UXPDGLQKR� FRQVWDWRX�VH GpILFLW GH

FRUSR WpFQLFR HVSHFLDOL]DGR QR 3URJUDPD GH *HVWmR GH %DUUDJHQV GD )($0� $VVLP� D

6(0$' H D )($0� FRP R DSRLR GD $VVHPEOHLD /HJLVODWLYD GR (VWDGR GH 0LQDV *HUDLV

�$/0*�� LQFUHPHQWDUDP R Q~PHUR GH SURILVVLRQDLV GD HTXLSH GR 1~FOHR GH *HVWmR GH

%DUUDJHQV GHGLFDGRV DR SURJUDPD� D SDUWLU GD FRQWUDWDomR GH �� SURILVVLRQDLV HVSHFLDOLVWDV HP

HQJHQKDULD JHRWpFQLFD �$/0*� ���������

6HJXQGR UHODWyULR GD $VVHPEOpLD /HJLVODWLYD GH 0LQDV *HUDLV ������� RV FDUJRV

GLVSRQLELOL]DGRV SDUD R 1~FOHR GH *HVWmR GH %DUUDJHQV �1X%DU� DSHVDU GH FRQWHPSODUHP

XPD UHPXQHUDomR FRP XP YDORU UHODWLYDPHQWH DOWR SDUD DV FDUUHLUDV GH (VWDGR� QmR

FRPSHWHP FRP R YDORU RIHUHFLGR QR PHUFDGR SDUD HVSHFLDOLVWDV HP JHRWHFQLD� (VWH FHQiULR�

VRPDGR j IUDJLOLGDGH GH XP FDUJR GH OLYUH QRPHDomR H H[RQHUDomR� JHURX XPD JUDQGH

URWDWLYLGDGH GRV SURILVVLRQDLV GR 1~FOHR� SUHMXGLFDQGR D FRQWLQXLGDGH H D FRHUrQFLD GD JHVWmR

GH EDUUDJHQV H[HUFLGD SHOR VHWRU� 'HVWDFD�VH TXH GRV �� WpFQLFRV TXH LQWHJUDUDP D SULPHLUD

HTXLSH GH SURILVVLRQDLV VHOHFLRQDGRV QR DQR ����� HP ���� DSHQDV � SHUPDQHFHUDP QR

Q~FOHR�

$OpP GD UHFRPSRVLomR GR FRUSR WpFQLFR� EXVFRX�VH UHYLVDU R SURFHGLPHQWR GH

ILVFDOL]DomR� LQFRUSRUDQGR XPD HWDSD GH YHULILFDomR GD LQIRUPDomR� D SDUWLU GD FRPSDUDomR GH

GDGRV SUHVWDGRV� 1R SDVVDGR� R 3URJUDPD GH *HVWmR GH %DUUDJHQV GD )($0 HUD EDVHDGR

VRPHQWH QR DFRPSDQKDPHQWR GD H[HFXomR� SRU SDUWH GR HPSUHHQGHGRU� GDV UHFRPHQGDo}HV

HOHQFDGDV QDV '&(V UHDOL]DGDV SHOR DXGLWRU� $WXDOPHQWH� DR UHFHEHU RV 5HODWyULRV 7pFQLFRV

GH 6HJXUDQoD� RV WpFQLFRV GR 1XEDU DQDOLVDP D FRHUrQFLD WpFQLFD GR GRFXPHQWR QR LQWXLWR GH

YHULILFDU VH DV UHFRPHQGDo}HV GR DXGLWRU UHIOHWHP D UHDO VLWXDomR GD HVWUXWXUD ± DQWHULRUPHQWH�

PXLWDV UHFRPHQGDo}HV LQGLFDYDP XPD FRQGLomR PDLV FUtWLFD GR TXH DTXHOD GHPRQVWUDGD QD

��� 5HODWyULR GH )LVFDOL]DomR GD $VVHPEOpLD /HJLVODWLYD GH 0LQDV *HUDLV VREUH DV DWLYLGDGHV GHVHPSHQKDGDV
SHORV yUJmRV H HQWLGDGHV GR 6LVHPD� 'LVSRQtYHO HP�
KWWSV���ZZZ�DOPJ�JRY�EU�H[SRUW�VLWHV�GHIDXOW�DFRPSDQKH�HYHQWRV�KRWVLWHV������DVVHPEOHLD�ILVFDOL]D������FLFOR�
�GRFXPHQWRV�6HFUHWDULD�GH�0HLR�$PELHQWH�6HPDG���B5HODWRULRB��������B$VVHPEOHLDB)LVFDOL]DB6LVHPD�SGI�
$FHVVR HP� �� GH MXQKR GH �����

��� 'LVSRQtYHO HP� KWWS���ZZZ�IHDP�EU�JHVWDR�GH�EDUUDJHQV�LQYHQWDULR�GH�EDUUDJHQV� $FHVVR HP� �� GH MXQKR GH
�����

https://www.almg.gov.br/export/sites/default/acompanhe/eventos/hotsites/2021/assembleia-fiscaliza/2021-ciclo1/documentos/Secretaria-de-Meio-Ambiente-Semad/01_Relatorio_31347979_Assembleia_Fiscaliza_Sisema.pdf
https://www.almg.gov.br/export/sites/default/acompanhe/eventos/hotsites/2021/assembleia-fiscaliza/2021-ciclo1/documentos/Secretaria-de-Meio-Ambiente-Semad/01_Relatorio_31347979_Assembleia_Fiscaliza_Sisema.pdf
http://www.feam.br/gestao-de-barragens/inventario-de-barragens
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FODVVLILFDomR GH ULVFR LQGLFDQWH� $GLFLRQDOPHQWH� DQDOLVDP VH RV UHODWRV UHJLVWUDGRV SHOR

DXGLWRU FRQGL]HP FRP DV LQIRUPDo}HV UHSDVVDGDV SHOR HPSUHHQGHGRU DR (VWDGR �$/0*�

������

'H SRVVH GHVVDV LQIRUPDo}HV� QD YLVWRULD LQ ORFR� RV WpFQLFRV GD )($0 UHDOL]DP D

LQVSHomR YLVXDO GD HVWUXWXUD H FREUDP GR HPSUHHQGHGRU R FRPSURYDQWH GH H[HFXomR GDV

UHFRPHQGDo}HV GD DXGLWRULD� 3RU ILP� p LPSRUWDQWH UHJLVWUDU TXH TXDOTXHU QmR FRQIRUPLGDGH

FRQVWDWDGD QR 576% RX QD LQVSHomR YLVXDO LPSOLFD HP QRWLILFDomR GH HVFODUHFLPHQWRV DR

HPSUHHQGHGRU TXH� TXDQGR QmR GHYLGDPHQWH VDQDGDV� DFDUUHWDP VDQo}HV DGPLQLVWUDWLYDV

FDEtYHLV H FLrQFLD GR RFRUULGR DRV GHPDLV yUJmRV GH FRQWUROH�

'H PRGR VLPLODU DR VLVWHPD GH JHVWmR GH LQIRUPDomR VREUH VHJXUDQoD GH EDUUDJHQV

QDFLRQDO� QR VLVWHPD HVWDGXDO HVWD p D ~QLFD HWDSD TXH SUHYr R GHVORFDPHQWR GR FRQWUROH VREUH

D SURGXomR GH GDGRV GR VHWRU SULYDGR SDUD R SRGHU S~EOLFR� &RQWXGR� D HIHWLYLGDGH GR

SODQHMDPHQWR GDV YLVWRULDV LQ ORFR HVWi FRQGLFLRQDGD j SUHFLVmR GRV GDGRV DSUHVHQWDGRV SHORV

HPSUHHQGHGRUHV H D SUiWLFD GHPRQVWUD TXH RV VLVWHPDV YLJHQWHV VmR SDVVtYHLV GH

GHVLQWHJUDo}HV H RFXOWDPHQWR GH LQIRUPDo}HV�



���

� $ &$,;$�35(7$ '2 352&(662 '( *(672 '( 5,6&26

*(27e&1,&26 5()(5(17( $ %$55$*(0 , '$ 0,1$ &Ï55(*2 '2 )(,-2

$ SDUWLU GHVVD H[SRVLomR DQWHULRU DFHUFD GDV QRUPDV TXH RULHQWDP RV VLVWHPDV

LQIRUPDFLRQDLV GH JHVWmR GH VHJXUDQoD GH EDUUDJHQV� SURS}H�VH DQDOLVDU R IXQFLRQDPHQWR

GHVWHV VLVWHPDV QD SUiWLFD� 3DUD LVVR� UDVWUHLDP�VH DV FRQWURYpUVLDV VXVFLWDGDV QD JHVWmR GH

LQIRUPDomR UHIHUHQWH DR PRQLWRUDPHQWR GD %DUUDJHP GD 0LQD &yUUHJR GR )HLMmR DQWHULRU DR

URPSLPHQWR GD HVWUXWXUD� 2 LQWXLWR p DQDOLVDU RV HYHQWRV GH SURGXomR H FLUFXODomR GH

LQIRUPDomR VREUH ULVFRV JHRWpFQLFRV TXH DQWHFHGHP R URPSLPHQWR GD HVWUXWXUD� ,QFOXL�VH QR

URO GH HYHQWRV DV WURFDV GH LQIRUPDo}HV� UHDOL]DGDV LQWHUQDPHQWH QR DPELHQWH FRUSRUDWLYR� H

DV FRPXQLFDo}HV H[WHUQDV� MXQWR DRV DJHQWHV ILVFDOL]DGRUHV� $V FRQWURYpUVLDV HPHUJHP GD

GLYHUJrQFLD GH LQIRUPDo}HV TXH FLUFXODP LQWHUQDPHQWH H DTXHODV SUHVWDGDV DR HQWH S~EOLFR�

TXH VLQDOL]DP GHVFRQWLQXLGDGHV� EHP FRPR GH VXEYHUV}HV GH ILQDOLGDGHV GR VLVWHPD� $ SDUWLU

GHVWDV GLYHUJrQFLDV� EXVFD�VH HYLGHQFLDU RV SRQWRV FUtWLFRV GHVVH IOX[R LQIRUPDFLRQDO TXH

DEUHP EUHFKDV D SUiWLFDV GH GHVLQWHJUDomR� PDQLSXODomR H RFXOWDPHQWR GD LQIRUPDomR SHODV

FRUSRUDo}HV� SUHMXGLFDQGR DV GHFLV}HV GR SRGHU S~EOLFR�

3DUD UDVWUHDU HVVHV HYHQWRV UHFRUUH�VH DRV UHODWyULRV ILQDLV GRV SURFHGLPHQWRV

LQYHVWLJDWyULRV� LQVWDXUDGRV HP kPELWR SDUODPHQWDU H FULPLQDO HP UHVSRVWD DR URPSLPHQWR GD

%DUUDJHP GD 0LQD &yUUHJR GR )HLMmR� TXH WURX[HUDP j WRQD RV SURFHGLPHQWRV LQWHUQRV GH

JHVWmR GH ULVFR RSHUDGRV SHOD 9DOH 6�$ DWp HQWmR GHVFRQKHFLGRV SHORV yUJmRV S~EOLFRV H SHOD

VRFLHGDGH� 'HQWUH HVWHV GHVWDFDP�VH� D 'HQ~QFLD RIHUHFLGD SHOR 0LQLVWpULR 3~EOLFR GH 0LQDV

*HUDLV QR 3URFHGLPHQWR ,QYHVWLJDWyULR &ULPLQDO Q�� 030*����������������� HP IDFH GRV

UHSUHVHQWDQWHV OHJDLV H WpFQLFRV GD 9DOH 6�$ H GD 7h9 6�G %XUHDX GH 3URMHWRV /WGD�

�030*� ����� H R 5HODWyULR )LQDO GD &RPLVVmR 3DUODPHQWDU GH ,QTXpULWR 5RPSLPHQWR GD

%DUUDJHP GH %UXPDGLQKR GD &kPDUD GRV 'HSXWDGRV )HGHUDLV �%5$6,/� ����D�� TXH

DSUHVHQWDP� FRP PDLRU GHWDOKDPHQWR� R VLVWHPD HPSUHVDULDO GH JHVWmR GH ULVFR RSHUDGR SHOD

PLQHUDGRUD H D RFRUUrQFLD GH FRPXQLFDo}HV LQWHUQDV �HQWUH R FRUSR WpFQLFR H R H[HFXWLYR GD

FRPSDQKLD� H H[WHUQDV FRP RV yUJmRV ILVFDOL]DGRUHV�
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7DEHOD � � 6tQWHVH GRV SULQFLSDLV SURFHGLPHQWRV LQYHVWLJDWyULRV LQVWDXUDGRV HP kPELWR SDUODPHQWDU H FULPLQDO
HP UHVSRVWD DR URPSLPHQWR GD %DUUDJHP GD 0LQD &yUUHJR GR )HLMmR�

'RFXPHQWRV �$WRU QmR KXPDQR� $XWRULD �$WRU KXPDQR� )RQWH �OLQN�

5HODWyULR )LQDO GD &RPLVVmR
3DUODPHQWDU GH ,QTXpULWR 5RPSLPHQWR
GD %DUUDJHP GH %UXPDGLQKR
�&3,%UXPD� �%5$6,/� ����D�

&kPDUD GRV 'HSXWDGRV )HGHUDLV
3UHVLGHQWH� 'HSXWDGR -~OLR 'HOJDGR
�36%�0*�
5HODWRU� 'HSXWDGR 5RJpULR &RUUHLD

KWWSV���ZZZ�FDPDUD�OHJ�EU�LQWHU
QHW�FRPLVVRHV�FSL�FSLEUXPD�5HO
DWRULR)LQDO�SGI

5HODWyULR )LQDO GD &RPLVVmR
3DUODPHQWDU GH ,QTXpULWR� &3, GH
%UXPDGLQKR H RXWUDV EDUUDJHQV
�&3,%UXP� �%5$6,/� ����E�

6HQDGR )HGHUDO
3UHVLGHQWH� 6HQDGRUD 5RVH GH )UHLWDV
�32'(�(6�
5HODWRU� 6HQDGRU &DUORV 9LDQD
�36'�0*�

KWWSV���OHJLV�VHQDGR�OHJ�EU�FRPLV
VRHV�PQDV"FRGFRO ����	WS �

5HODWyULR GH $QiOLVH GH $FLGHQWH GH
7UDEDOKR� 5RPSLPHQWR GD %DUUDJHP %
, GD 9DOH 6�$� HP %UXPDGLQKR�0* HP
���������� �%5$6,/� ����F�

0LQLVWpULR GD (FRQRPLD � 6HFUHWDULD
(VSHFLDO GH 3UHYLGrQFLD H 7UDEDOKR
6HFUHWDULD GR 7UDEDOKR � 6XEVHFUHWDULD
GH ,QVSHomR GR 7UDEDOKR �
6XSHULQWHQGrQFLD 5HJLRQDO GR 7UDEDOKR
HP 0LQDV *HUDLV � 6HomR GH 6HJXUDQoD
H 6D~GH GR 7UDEDOKDGRU �6(*85�

KWWSV���VLQDLW�RUJ�EU�GRFV�������
����UHODWRULRBELB�BDBFRUSRBDVV
LQDGR�SGI

5HODWyULR )LQDO &3, GD %DUUDJHP GH
%UXPDGLQKR �0,1$6 *(5$,6� �����

$VVHPEOpLD /HJLVODWLYD GH 0LQDV
*HUDLV �$/0*�
5HODWRU� 'HSXWDGR $QGUp 4XLQWmR
�37�0*�

KWWSV���ZZZ��FDPDUD�OHJ�EU�DWLY
LGDGH�OHJLVODWLYD�FRPLVVRHV�FRP
LVVRHV�WHPSRUDULDV�SDUODPHQWDU�
GH�LQTXHULWR���D�OHJLVODWXUD�FSL�
URPSLPHQWR�GD�EDUUDJHP�GH�EU
XPDGLQKR�GRFXPHQWRV�RXWURV�G
RFXPHQWRV�UHODWRULR�ILQDO�FSL�DV
VHPEOHLD�OHJLVODWLYD�PJ

5HODWyULR )LQDO GD &RPLVVmR
3DUODPHQWDU GH ,QTXpULWR GH %DUUDJHQV
�%(/2 +25,=217(� �����

&kPDUD 0XQLFLSDO GH %HOR +RUL]RQWH
3UHVLGHQWH� 9HUHDGRU (GPDU %UDQFR
�$9$17(�
5HODWRU� 9HUHDGRU ,UODQ 0HOR �3/�

KWWSV���GULYH�JRRJOH�FRP�ILOH�G��
%\;EY�9J9/E91798G�S/7
+=.9N�WD�S38+(�6(��F:S
&5QG-�YLHZ"UHVRXUFHNH\ ��VMU
YL:0��D.\LH(4BDS$;$

'HQ~QFLD RIHUHFLGD QR 3URFHGLPHQWR
,QYHVWLJDWyULR &ULPLQDO Q��
030*�����������������
,QTXpULWR 3ROLFLDO Q�� 3&0*��������
HP IDFH GRV UHSUHVHQWDQWHV OHJDLV H
WpFQLFRV GD 9DOH 6�$ H GD 7h9 6h'
%XUHDX GH 3URMHWRV /WGD� SRU
SUDWLFDUHP FULPHV DPELHQWDLV�
�030*� �����

0LQLVWpULR 3~EOLFR GH 0LQDV *HUDLV H
3ROtFLD &LYLO GH 0LQDV *HUDLV

KWWSV���ZZZ�PSPJ�PS�EU�GDWD�I
LOHV����(���������'��$����&
(%��$�������$��'HQBQFLD�
��9$/(�789���68'�����
��KRPLFBGLR���H���FULPH��
�DPELHQWDO���BVLWHB�SGI

$omR GH 5HVSRQVDELOLGDGH 'H 3HVVRD
-XUtGLFD SHOD 3UiWLFD GH $WR &RQWUD D
$GPLQLVWUDomR 3~EOLFD� QR kPELWR GR
,QTXpULWR &LYLO Q�
030*�����������������
�030*� �����

0LQLVWpULR 3~EOLFR GH 0LQDV *HUDLV KWWSV���PSPJEDUUDJHQV�LQIR�ZS�
FRQWHQW�XSORDGV��������������
��������������B030*�$FDR
�/$&�9DOH�&RUUHJRGR)HLMDR�SG
I

)RQWH� 3URGXomR GD $XWRUD

$VVRFLDGDPHQWH� ODQoD�VH PmR GDV DSUHVHQWDo}HV GH UHSRUWH FRUSRUDWLYR� UHDOL]DGDV

LQWHUQDPHQWH SHOD 9DOH HP ���� H ���� H FRPSLODGDV SHOR 030*���� D ILP GH LQVWUXLU $omR

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ���������B��SGI�
$FHVVR HP �� GH MXQKR GH �����
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&LYLO 3~EOLFD Q� ���������������������������� �UHIHUHQWH DRV GDQRV DPELHQWDLV GHFRUUHQWHV

GR URPSLPHQWR GD %DUUDJHP , GD 0LQD &yUUHJR GR )HLMmR�� 'HVWDFDP�VH RV VHJXLQWHV

GRFXPHQWRV� L� DSUHVHQWDomR �7ROHUDEOH 5LVN &ULWHULD $GRSWHG DW 9DOH 5HVXOWV� +RZ VDIH LV

VDIH HQRXJK"� �9$/(� ������ H[SRVWD QR ,, 3DLQHO GH (VSHFLDOLVWDV ,QWHUQDFLRQDLV HP

����������� LL� DSUHVHQWDomR �*5* *HRWHFKQLFDO 5LVN 0DQDJHPHQW 5HVXOWV� �9$/(�

����D�� TXH FRQVROLGD RV UHVXOWDGRV GR *5*� H[SRVWD QR ,,, 3DLQHO GH (VSHFLDOLVWDV

,QWHUQDFLRQDLV HP ����������� LLL� UHODWyULR GDV ,QVSHo}HV &UX]DGDV ���� �9$/(� ����E�� H

LY� UHODWyULR 3279$/��*����7&�57(��� �327$026� ���� >����@�� FXMR FRQWH~GR

UHIHUH�VH DR &iOFXOR GH 5LVFR 0RQHWL]DGR SDUD %DUUDJHQV H 'LTXHV HODERUDGR SHOD 3RWDPRV H

7h9 6h' HP ����������� DSURYDGR SHOD FRPSDQKLD HP ���������� H UHYLVDGR HP

�����������

(VWD DQiOLVH GRV HYHQWRV VHUi RUJDQL]DGD HP WUrV VHo}HV� L� D SULPHLUD� GHGLFDGD DRV

HYHQWRV UHODWLYRV jV FRPXQLFDo}HV H[WHUQDV MXQWR DRV DJHQWHV ILVFDOL]DGRUHV� LL� D VHJXQGD�

UHODWLYD jV WURFDV GH LQIRUPDo}HV UHDOL]DGDV LQWHUQDPHQWH QR DPELHQWH FRUSRUDWLYR� R

FUX]DPHQWR GH DPEDV DV DQiOLVHV SHUPLWHP� SRU ILP� LLL� VHUmR GHVFULWRV RV SURFHGLPHQWRV

LQWHUQRV GD FDL[D�SUHWD GR VLVWHPD GH JHVWmR GH ULVFR JHRWpFQLFR HPSUHVDULDO SRU PHLR GD

SHUVSHFWLYD GD WHRULD $WRU�5HGH� HP TXH RV DWRUHV�UHGH VHMDP UHYHODGRV� EHP FRPR DV VXDV

UHGHV GH LQWHUDo}HV�

��� &RPXQLFDo}HV H[WHUQDV MXQWR DRV DJHQWHV ILVFDOL]DGRUHV�

$V LQIRUPDo}HV SUHVWDGDV DR SRGHU S~EOLFR HQYROYHQGR D HVWDELOLGDGH GDV HVWUXWXUDV

RFRUUHUDP QR kPELWR GRV VHJXLQWHV SURFHGLPHQWRV� L� /LFHQFLDPHQWR $PELHQWDO� LL�

DSUHVHQWDomR GR 3$(%0 �R 36% QmR IRL DQDOLVDGR SRUTXH R FRQWH~GR QmR YHLR D S~EOLFR QRV

SURFHGLPHQWRV LQYHVWLJDWLYRV H MXGLFLDLV�� LLL� LQIRUPDo}HV DSUHVHQWDGDV YLD SURFHGLPHQWR

FDGDVWUDO H UHSRUWH GDV FRQGLo}HV GH HVWDELOLGDGH SRU PHLR GD HPLVVmR GH '&(V�

��� $ $&3 Q� ������������������������� LQWHJUD R FRQMXQWR GH Do}HV MXGLFLDLV YLVDQGR D UHSDUDomR GRV GDQRV
FROHWLYRV GHFRUUHQWHV GR URPSLPHQWR GD %DUUDJHP ,� WUDPLWDGDV SHUDQWH D �� 9DUD GH $XWDUTXLDV H )D]HQGD
3~EOLFD GH %HOR +RUL]RQWH� 7RGRV RV GRFXPHQWRV SURFHVVXDLV UHIHUHQWHV D HVWD DomR HVWmR GLVSRQtYHLV
SXEOLFDPHQWH QD 3ODWDIRUPD %UXPDGLQKR�8)0*� 9HU� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�� $FHVVR
HP �� GH MXQKR GH �����
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����� ,QIRUPDo}HV SUHVWDGDV QR kPELWR GR /LFHQFLDPHQWR $PELHQWDO GD %DUUDJHP ,���

$ %DUUDJHP , RSHURX DWp R DQR GH ���� UHFHEHQGR UHMHLWRV GD RSHUDomR PLQHUiULD GR

FRPSOH[R� DPSDUDGD SHOD OLFHQoD FRQFHGLGD HP ���� SHOR yUJmR OLFHQFLDGRU HVWDGXDO�

1R TXH WDQJH DR OLFHQFLDPHQWR DPELHQWDO� D ~OWLPD OLFHQoD UHTXHULGD HQYROYHQGR D

EDUUDJHP , GD 0LQD &yUUHJR GR )HLMmR IRL HP DJRVWR GH ���� SDUD ³&RQWLQXLGDGH GDV

2SHUDo}HV GD 0LQD GR &yUUHJR GR )HLMmR´� QR PXQLFtSLR GH %UXPDGLQKR �0*�� YLVDQGR D

DPSOLDomR�PRGLILFDomR GR HPSUHHQGLPHQWR H SURPRYHU R GHVFRPLVVLRQDPHQWR GD %DUUDJHP

,� FRP UHFXSHUDomR GRV ILQRV GH PLQpULR GH IHUUR� D ILP GH DSURYHLWDU R PLQpULR FRQWLGR QR

UHMHLWR� 2 SURFHVVR GH UHDSURYHLWDPHQWR GDULD RULJHP D XP SURGXWR FRPHUFLDOL]iYHO H R

PDWHULDO GHVFDUWDGR QHVWH SURFHGLPHQWR VHULD XP UHMHLWR VHFR GH PHQRU YROXPH� D VHU GLVSRVWR

HP iUHDV Mi PLQHUDGDV H HP SLOKDV� QmR GHPDQGDQGR EDUUDPHQWRV �0,1$6 *(5$,6� �����

S� �������

2 SHGLGR IRL LQVWUXtGR FRP R (VWXGR GH ,PSDFWR $PELHQWDO �(,$�� FRP VHX UHVXPR� R

5HODWyULR GH ,PSDFWR $PELHQWDO �5,0$�� H DVVRFLDGR D XP 3ODQR GH &RQWUROH $PELHQWDO

�3&$� FXMR HVFRSR LQFOXtD D 0LQD &yUUHJR GR )HLMmR H D 0LQD GD -DQJDGD �6,$0� ���������

'H PRGR JHUDO� RV GRFXPHQWRV TXH LQVWUXHP R SURFHVVR� DSUHVHQWDP XPD FDUDFWHUL]DomR GDV

FRQGLFLRQDQWHV WHUULWRULDLV GD iUHD GH LQIOXrQFLD GR HPSUHHQGLPHQWR H FDUDFWHUL]DomR GDV

FRQGLo}HV GR SUySULR HPSUHHQGLPHQWR� D ILP GH DYDOLDU RV SRVVtYHLV LPSDFWRV DPELHQWDLV�

VRFLDLV� FXOWXUDLV H HFRQ{PLFRV JHUDGRV SHOD LPSODQWDomR�PRGLILFDomR GR HPSUHHQGLPHQWR�

$OpP GLVVR� HVWi SUHYLVWD QR 3&$� D LPSOHPHQWDomR GH SURJUDPDV GH PRQLWRUDPHQWR GH

YDULiYHLV DPELHQWDLV �IDXQD� TXDOLGDGH GDV iJXDV� TXDOLGDGH GR DU� YD]mR GD iJXD�

HVSHOHROyJLFR� GHQWUH RXWURV� H PRQLWRUDPHQWR GH GDQRV HVWUXWXUDLV� FRPR PRQLWRUDPHQWR

JHRWpFQLFR�

1R TXH WDQJH j VHJXUDQoD GDV EDUUDJHQV� R HVWXGR VH DWHYH D DSUHVHQWDU R

³6XESURJUDPD GH 0RQLWRUDPHQWR *HRWpFQLFR GD %DUUDJHP , H ,9´� (QWUH DV Do}HV SUHYLVWDV

QR VXESURJUDPD UHODWLYDV j %�� HP FRQIRUPLGDGH FRP 316%� GHVWDFD�VH D SUHYLVmR GR VHX

PRQLWRUDPHQWR SRU PHLR GH SHULyGLFDV H VLVWHPiWLFDV LQVSHo}HV YLVXDLV GD HVWUXWXUD H DQiOLVHV

GD LQVWUXPHQWDomR GH PRQLWRUDPHQWR GD EDUUDJHP� $OpP GLVVR� LQGLFD�VH TXH R YDORU GH

��� 'LVSRQtYHO HP�
KWWS���VLVWHPDV�PHLRDPELHQWH�PJ�JRY�EU�UHXQLRHV�XSORDGV�SK+%RQ3\.ZV]�D&PK��(H'�W:F'M�(���SGI�
$FHVVR HP �� GH PDLR GH �����

��� (QIRFD�VH QD ~OWLPD OLFHQoD FRQFHGLGD� WHQGR HP YLVWD TXH VH EXVFD LGHQWLILFDU DV LQIRUPDo}HV TXH R SRGHU
S~EOLFR GLVSXQKD QR PRPHQWR VREUH D EDUUDJHP� 2 KLVWyULFR GH OLFHQoDV DPELHQWDLV UHTXHULGDV SDUD D %DUUDJHP
, H TXHVWLRQDPHQWRV OHYDQWDGRV SHOD UHDOL]DomR GH SURFHGLPHQWR VLPSOLILFDGR �FRP DQiOLVH FRQFRPLWDQWH GH /3�
/, H /2� SDUD R OLFHQFLDPHQWR GD %, SRGHP VHU FRQVXOWDGRV QR 5HODWyULR GD &3, GD %DUUDJHP GH %UXPDGLQKR
GD $/0* �0,1$6 *(5$,6� ����� S� �������
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UHIHUrQFLD DGRWDGR SDUD R )DWRU GH 6HJXUDQoD �)6� SDUD D UHIHULGD HVWUXWXUD JHRWpFQLFD GHYH

VHU HTXLYDOHQWH RX PDLRU TXH ���� YDORU LQWHUQDFLRQDOPHQWH DFHLWR���� 'H DFRUGR FRP R

(,$�3&$� D %DUUDJHP , IRL SURMHWDGD SDUD RSHUDU HP FRQGLo}HV FXMR )DWRU GH 6HJXUDQoD �)6�

GHYHULD HVWDU VXSHULRU D ���� VHQGR TXH YDORUHV LQIHULRUHV D HOH� PDV VXSHULRUHV D ��� ± RX VHMD�

)6 HQWUH ��� H ��� ± GHYHULDP GDU LQtFLR jV Do}HV UHODWLYDV DR ³QtYHO GH DOHUWD´� -i SDUD YDORUHV

GH )6 LQIHULRUHV D ���� VHJXQGR R (,$�3&$� DV Do}HV UHIHUHQWHV DR ³QtYHO GH HPHUJrQFLD´

GHYHULDP VHU SRVWDV HP SUiWLFD �%5$6,/� ����� S� ���� e RSRUWXQR GHVFDUWDU HVWH YDORU GH

UHIHUrQFLD HVWLSXODGR� SRLV p XP tQGLFH XWLOL]DGR SDUD DYDOLDU VH R GHVHPSHQKR GD HVWUXWXUD

HVWi GHQWUR GRV SDUkPHWURV FRQVLGHUDGRV DFHLWiYHLV H D VXD FRPSUHHQVmR p IXQGDPHQWDO SDUD

HQWHQGHU DV GLYHUJrQFLDV H FRQWURYpUVLDV DTXL OHYDQWDGDV�

$VVRFLDGDPHQWH� DOJXQV GRFXPHQWRV IRUDP DQH[DGRV QHVWH SURFHVVR OLFHQFLDWyULR�

FRPR DV �'HFODUDo}HV GH $XGLWRULD GH 6HJXUDQoD GH %DUUDJHQV� GH ���� DSUHVHQWDGDV j

)($0� RV HVWXGRV GH UXSWXUD KLSRWpWLFD H R 3ODQR GH $omR (PHUJHQFLDO GH %DUUDJHP GH

0LQHUDomR� 1R HQWDQWR� R 3DUHFHU ÒQLFR Q� ������������ GD 6HFUHWDULD GH 0HLR $PELHQWH H

'HVHQYROYLPHQWR 6XVWHQWiYHO DSRQWD QmR KDYHU PRWLYRV SDUD DQiOLVH GR 3$(%0 H GR HVWXGR

GH UXSWXUD KLSRWpWLFD� WHQGR HP YLVWD TXH R OLFHQFLDPHQWR HP TXHVWmR QmR WUDWD GD GLVSRVLomR

GH UHMHLWRV HP EDUUDJHP H GR 3$(%0 VHU UHVSRQVDELOLGDGH GD 'HIHVD &LYLO H 3UHIHLWXUD

0XQLFLSDO H H[LJLGR QR kPELWR GD 316%� 'HVVH PRGR� R yUJmR DPELHQWDO GHVFRQVLGHUD RV

LPSDFWRV D TXH R WHUULWyULR HVWi VXEPHWLGR HP FDVR GH UXSWXUD GD EDUUDJHP H H[WUDYDVDPHQWR

GH UHMHLWRV� PXLWR HPERUD HVWHMDP SUHYLVWDV PRYLPHQWDo}HV QDV EDUUDJHQV , H 9, GD 0LQD

&yUUHJR GR )HLMmR SDUD UHFXSHUDomR GH ILQRV�

$V OLFHQoDV DPELHQWDLV SUpYLD� GH LQVWDODomR H GH RSHUDomR IRUDP FRQFHGLGDV GH PRGR

FRQFRPLWDQWH HP ���������� SHOR &RQVHOKR (VWDGXDO GH 3ROtWLFD $PELHQWDO �&23$0�� &RP

LVVR� p SRVVtYHO DILUPDU TXH R HPSUHHQGLPHQWR HVWHYH HP SDXWD QR kPELWR GR &23$0 QR DQR

DQWHULRU DR URPSLPHQWR H HP DXGLrQFLD S~EOLFD� VHP GLVFXWLU� QR HQWDQWR� DV SRVVtYHLV

FRQVHTXrQFLDV DPELHQWDLV GH XP URPSLPHQWR� 7HQGR HP YLVWD TXH p FRQVHQVR QD iUHD GH

JHRWHFQLD TXH R ULVFR GH URPSLPHQWR GH XPD EDUUDJHP QXQFD p DQXODGR� PHVPR DGRWDQGR�VH

DV PHOKRUHV SUiWLFDV� FDXVD HVWUDQKDPHQWR TXH RV SRWHQFLDLV GDQRV GHIODJUDGRV SRU XPD

UXSWXUD QmR VHMDP SDXWDGRV QR SURFHGLPHQWR GH OLFHQFLDPHQWR�

$SyV R URPSLPHQWR GD %DUUDJHP , HVWD IUDJLOLGDGH GR SURFHGLPHQWR IRL VDQDGD HP

kPELWR QRUPDWLYR� &RPR Mi PHQFLRQDGR QR LWHP DQWHULRU� D SURPXOJDomR GD 3(6% �/HL

��� 2 YDORU PtQLPR GH )6 � ��� p UHFRQKHFLGR� YDOLGDGR H DSOLFDGR SRU GLYHUVDV HQWLGDGHV LQWHUQDFLRQDLV� HQWUH DV
TXDLV VH LQFOXHP &DQDGLDQ 'DP $VVRFLDWLRQ� $XVWUDOLDQ 1DWLRQDO &RPPLWWHH RQ /DUJH 'DPV �$1&2/'��
8QLWHG 6WDWHV %XUHDX RI 5HFODPDWLRQ H 8�6� $UP\ &RUSV RI (QJLQHHU �86$&(� �030*� ����� S� ����



���

HVWDGXDO Q� ������������ FRQGLFLRQRX D FRQFHVVmR GDV OLFHQoDV GH LQVWDODomR H RSHUDomR j

DSUHVHQWDomR H YDOLGDomR GR 3$(%0 H GR HVWXGR GH UXSWXUD KLSRWpWLFD� SDUD TXH R (VWDGR H D

SRSXODomR GHFLGDP VREUH D FRQFHVVmR GH OLFHQoDV FRP EDVH QR FRQKHFLPHQWR GRV ULVFRV

DVVRFLDGRV j HVWUXWXUD�

����� ,QIRUPDo}HV GLVSRQtYHLV LQ ORFR� R 3ODQR GH $omR (PHUJHQFLDO GD %DUUDJHP ,

'DGRV FRQWLGRV QR 6,*%0� PDQWLGRV j GLVSRVLomR GR S~EOLFR SHOD $10� DSRQWDP

TXH D %DUUDJHP , GD 0LQD &yUUHJR GR )HLMmR HUD FODVVLILFDGD FRP &DWHJRULD GH 5LVFR %DL[R H

'DQR 3RWHQFLDO $VVRFLDGR DOWR� HVWDQGR LQVHULGD QD 316%� 'HVVH PRGR� j pSRFD Mi HUD

H[LJLGD HP kPELWR QDFLRQDO D HODERUDomR GR 3ODQR GH 6HJXUDQoD GH %DUUDJHQV �36%� H GR

3ODQR $omR (PHUJHQFLDO GH %DUUDJHQV GH 0LQHUDomR� D VHUHP GLVSRQLELOL]DGRV QR

HPSUHHQGLPHQWR FRQIRUPH HVWDEHOHFLGR QD 3RUWDULD '130 Q� ����������� �%5$6,/�

����E�� (P kPELWR HVWDGXDO D DSUHVHQWDomR GR SODQR HPHUJHQFLDO Vy SDVVRX D VHU REULJDWyULD

FRP D LPSOHPHQWDomR GD 3(6% �/HL HVWDGXDO Q� ������������

1HVWD DQiOLVH DWpP�VH DR FRQWH~GR GR 3$(%0� Mi TXH R 36% QmR IRL ORFDOL]DGR HP

PHLR HOHWU{QLFR SDUD FRQVXOWD QHP IRL SDXWDGR SHORV UHODWyULRV FRQVXOWDGRV� 7RGDYLD QmR Ki

FRPSURPHWLPHQWR GD DQiOLVH� WHQGR HP YLVWD TXH R 3$(%0� FXMR REMHWLYR p HVWDEHOHFHU DV

Do}HV D VHUHP H[HFXWDGDV HP VLWXDo}HV GH HPHUJrQFLD� DSUHVHQWD PDLRUHV LQIRUPDo}HV DFHUFD

GRV LPSDFWRV SRWHQFLDLV TXH LQVWUXHP D DomR GR (VWDGR VREUH R WHUULWyULR�

2 3$(%0 IRL HODERUDGR SHOD :DOP (QJHQKDULD H 7HFQRORJLD $PELHQWDO HP

������������� H DSURYDGR SHOD 9DOH HP ���������� �:$/0� 9$/(� ������ (P ����������

IRL SURWRFRODGR MXQWR j 3UHIHLWXUD H j 'HIHVD &LYLO GH %UXPDGLQKR H� HP ����������� SHUDQWH

D 'HIHVD &LYLO (VWDGXDO H VXD DWXDOL]DomR IRL LQIRUPDGD j $10 YLD 6,*%0� 1R HQWDQWR� QmR

KDYLD QD pSRFD XPD HWDSD GH YDOLGDomR RX DQiOLVH SHOR SRGHU S~EOLFR GHVWH GRFXPHQWR� 'H

PRGR JHUDO� HOH GHYH FRQWHPSODU� SHOR PHQRV� L� D GHVFULomR JHUDO GD EDUUDJHP FRP VXDV

SULQFLSDLV FDUDFWHUtVWLFDV H GRV DFHVVRV DR HPSUHHQGLPHQWR PLQHUiULR� LL� D GHVFULomR GDV

SRVVtYHLV VLWXDo}HV GH HPHUJrQFLD H DV Do}HV HVSHUDGDV SDUD FDGD QtYHO GH HPHUJrQFLD� LLL�

GHILQLomR GDV UHVSRQVDELOLGDGHV GXUDQWH D HPHUJrQFLD� HVWUDWpJLD H PHLR GH GLYXOJDomR H

DOHUWD SDUD DV FRPXQLGDGHV SRWHQFLDOPHQWH DIHWDGDV HP VLWXDomR GH HPHUJrQFLD �%5$6,/�

����E�� (QWUH RXWUDV H[LJrQFLDV GH FRQWH~GR GR 3$(%0 LQFOXL�VH D REULJDWRULHGDGH GH HVWXGR

��� 'RFXPHQWR :%+������9$/(�57(������ $SURYDGR SHOD 9$/( HP ����������� 'LVSRQtYHO HP�
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ������������SGI� $FHVVR HP �� GH
PDLR GH �����
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GH GDP EUHDN� FRP GHOLPLWDomR GD SRVVtYHO iUHD GH DODJDPHQWR QD KLSyWHVH GH URPSLPHQWR GD

EDUUDJHP�

3DUD TXDQWLILFDU R YROXPH GH UHMHLWR H[WUDYDVDGR HP FDVR GH URPSLPHQWR H HODERUDU D

SURMHomR GD PDQFKD GH LQXQGDomR FRQVLGHURX�VH DV VHJXLQWHV SUHPLVVDV� L� D UXSWXUD DEUXSWD

�LQVWDQWkQHD� FRPR WHPSR GH IRUPDomR GD EUHFKD� XPD YH] TXH R PRGR GH IDOKD DGRWDGR p

OLTXHIDomR���� LL� R H[WUDYDVDPHQWR GR YROXPH WRWDO GR PDFLoR� LLL� R URPSLPHQWR

FRQFRPLWDQWH GDV EDUUDJHQV 9,� ,9 H ,9�$� HP UD]mR GR SRVLFLRQDPHQWR GHVWDV QR YDOH D

MXVDQWH GD %DUUDJHP ,�

)LJ� �� �0DSD GH SURMHomR GD HQYROWyULD Pi[LPD GH LQXQGDomR GLVSRVWR QR 3$(%0

)RQWH� 9$/( H :$/0 ����� DSXG 0,1$6 *(5$,6 ����� S� ����

$ SDUWLU GLVVR� HODERURX�VH R 0DSD GH 3URMHomR GD (QYROWyULD GH ,QXQGDomR� D

HVWLPDWLYD GH WHPSR GR DYDQoR GD RQGD GH UHMHLWR QR FDVR GH URPSLPHQWR GD PHQFLRQDGD

HVWUXWXUD H DV URWDV GH IXJD ORFDOL]DGDV GHQWUR GD ]RQD GH DXWRVVDOYDPHQWR� 2 3$(%0 SUHYLD

TXH HQWUH XP H GRLV PLQXWRV DSyV D UXSWXUD GD %DUUDJHP , DV iUHDV RSHUDFLRQDLV �HVWUDGDV

��� 0HFDQLVPR GH UXSWXUD WtSLFR GH VRORV JUDQXODUHV QR HVWDGR VDWXUDGR� FRPR R UHMHLWR GH PLQpULR� TXH
FDUDFWHUL]D�VH SHOD IOXLGH] GD PDVVD GH VROR DSyV D GHIODJUDomR GDV GHIRUPDo}HV� GH PRGR TXH� DR VH URPSHU� R
PDWHULDO SDVVDU D VH FRPSRUWDU PHFDQLFDPHQWH FRPR XP IOXLGR GHQVR� $ OLTXHIDomR RFRUUH GH IRUPD DEUXSWD H
VH GHVHQYROYH HP SRXFRV VHJXQGRV� OHYDQGR DR FRODSVR JOREDO GD HVWUXWXUD� R TXH p FRQILUPDGR SHOR YtGHR
GLIXQGLGR HP UHGH QDFLRQDO TXH FDSWRX R H[DWR PRPHQWR GR URPSLPHQWR GD %DUUDJHP , �0,1$6 *(5$,6�
����� S� ���



���

LQWHUQDV GR HPSUHHQGLPHQWR H XQLGDGH GH WUDWDPHQWR GH PLQpULR� H DGPLQLVWUDWLYDV GD 0LQD

&yUUHJR GR )HLMmR VHULDP DWLQJLGDV H VRWHUUDGDV SRU FDPDGD GH UHMHLWRV VXSHULRU D �� PHWURV

GH HVSHVVXUD� ,QFOXL�VH QD =RQD GH $XWRVVDOYDPHQWR WDPEpP D UHJLmR GD 3RXVDGD 1RYD

(VWkQFLD H GR 3DUTXH GD &DFKRHLUD�

(QWUHWDQWR� HVVH SODQR QmR DYDOLRX D HIHWLYLGDGH� VHTXHU D H[HTXLELOLGDGH� GD
HYDFXDomR GHVVDV iUHDV HP WHPSR WmR UHGX]LGR� R TXH QD SUiWLFD LPSRVVLELOLWRX TXH
FHQWHQDV GH IXQFLRQiULRV H FRODERUDGRUHV GD 9DOH TXH HVWDYDP QHVVDV HVWUXWXUDV RX
QDV VXDV DGMDFrQFLDV� EHP FRPR YL]LQKRV j PLQD� EXVFDVVHP PHLRV GH SURYHU VXD
VREUHYLYrQFLD� XPD YH] TXH VHTXHU IRUDP DYLVDGRV GR URPSLPHQWR GD EDUUDJHP TXH
HVWDYD D PRQWDQWH� ����� $VVLP� FRPR YLVWR H FRPSURYDGR DSyV R URPSLPHQWR GD
EDUUDJHP %�� HUD FULVWDOLQD D LQHILFiFLD GR 3$(%0� YLVWR TXH HOH QmR FXPSULD R VHX
REMHWLYR TXH HUD R GH ³PLQLPL]DU� R ULVFR GH SHUGD GH YLGDV KXPDQDV �%5$6,/�
����D� S� ��������

6HP DWHU�VH D GHWDOKHV� Mi TXH XOWUDSDVVD R HVFRSR GHVWD WHVH DQDOLVDU VH DV PHGLGDV GH

VHJXUDQoD SUHYLVWDV IRUDP DGRWDGDV� WHP�VH TXH D =RQD GH $XWRVVDOYDPHQWR IXQGDPHQWD�VH D

�UHJLmR D MXVDQWH GD EDUUDJHP HP TXH VH FRQVLGHUD TXH RV DYLVRV GH DOHUWD j SRSXODomR VmR GD

UHVSRQVDELOLGDGH GR HPSUHHQGHGRU� SRU QmR KDYHU WHPSR VXILFLHQWH SDUD XPD LQWHUYHQomR GDV

DXWRULGDGHV FRPSHWHQWHV HP VLWXDomR GH HPHUJrQFLD´� FRQIRUPH Mi SUHFRQL]DYD D 3RUWDULD

'130 Q� ����������� �YLJHQWH QD pSRFD� H LQFRUSRUDGD j 5HVROXomR $10 Q� ��������

(VSHFLILFDPHQWH HP UHODomR jV PHGLGDV SUHYHQWLYDV QD =$6� FXPSULQGR R HVFRSR H[LJLGR� R

3$(%0 GD %DUUDJHP , HVWDEHOHFH D QRWLILFDomR DQWHFLSDGD GD =$6 H XPD VpULH GH

SURYLGrQFLDV HP FDVR GH (PHUJrQFLD TXH LQFOXL D FRPXQLFDomR DR SRGHU S~EOLFR� DOpP GR

DFLRQDPHQWR GDV VLUHQHV GH VHJXUDQoD YLVDQGR D HYDFXDomR GD ]RQD GH DXWRVVDOYDPHQWR����

1R HQWDQWR� QHQKXP GHVVHV SURFHGLPHQWRV IRUDP H[HFXWDGRV �%5$6,/� ����D� 0,1$6

*(5$,6� ����� 0,1,67e5,2 3Ò%/,&2 '( 0,1$6 *(5$,6� ������

$GHPDLV� UHVVDOWD�VH TXH QmR HUD GH DPSOR FRQKHFLPHQWR GD SRSXODomR D PDQFKD GH

LQXQGDomR SUHYLVWD� XPD YH] TXH QmR HVWDYD GLVSRQtYHO SXEOLFDPHQWH� QHP PHVPR HUD

SUHYLVWD QD OHJLVODomR D VXD GLYXOJDomR HP PHLR S~EOLFR� $VVLP� FRPR PHQFLRQDGR QDV

VHo}HV DQWHULRUHV� D 316% �DQWHV GD DOWHUDomR SURPRYLGD SHOD OHL IHGHUDO Q� ���������������

VRPHQWH H[LJLD D HQWUHJD GR 3$(%0 DRV yUJmRV GH SURWHomR H GHIHVD FLYLO GRV PXQLFtSLRV

LQVHULGRV QR PDSD GH LQXQGDomR �%5$6,/� ������ $V LQIRUPDo}HV GH SHUFXUVR GD ODPD H

��� 'H DFRUGR FRP R � �� GR $UW� �� GD /HL Q� ������ DOWHUDGD SHOD OHLQ� ������������ �2 3$( GHYHUi HVWDU
GLVSRQtYHO QR VLWH GR HPSUHHQGHGRU H VHU PDQWLGR� HP PHLR GLJLWDO� QR 61,6% H� HP PHLR ItVLFR� QR
HPSUHHQGLPHQWR� QRV yUJmRV GH SURWHomR H GHIHVD FLYLO GRV PXQLFtSLRV LQVHULGRV QR PDSD GH LQXQGDomR RX� QD
LQH[LVWrQFLD GHVVHV yUJmRV� QD SUHIHLWXUD PXQLFLSDO��

��� 2 GRFXPHQWR H[S}H TXH DV SHVVRDV DORFDGDV GHQWUR GD =$6 VHULDP RULHQWDGDV D VH GHVORFDUHP SHODV URWDV GH
IXJD DWp RV SRQWRV GH HQFRQWUR� VHJXLQGR VLQDOL]DomR SUHVHQWH QD iUHD� H TXH RV PDSDV FRP DV GHILQLo}HV GDV
URWDV GH IXJDV H GRV SRQWRV GH HQFRQWUR HVWmR GHVFULWRV QRV PDSDV GH LQXQGDomR� DQH[R ����� GR 3$(%0�



���

URWDV GH IXJD IRUDP GLVVHPLQDGDV GXUDQWH R WUHLQDPHQWR VLPXODGR FRP D SRSXODomR VLWXDGD D

MXVDQWH GD EDUUDJHP� HP ���������� TXH IRL DFRPSDQKDGR SHOD 'HIHVD &LYLO�

(PERUD DV EDUUDJHQV ,9� ,9�$ H 9, QmR WHQKDP URPSLGR FRPR SUHYLVWR QR FHQiULR

DGRWDGR QR 3$(%0 �XPD YH] TXH D VLPXODomR FRQVLGHUD R FHQiULR PDLV FUtWLFR�� D iUHD

LQXQGDGD SHOR UHMHLWR FRQILUPD DV GLPHQV}HV GD SURMHomR GD =RQD GH $XWRVVDOYDPHQWR

DSUHVHQWDGD QR HVWXGR GH UXSWXUD KLSRWpWLFD �5(3Ï57(5 %5$6,/� ����� 1,&2/$8 H

&$325$//,� ������

)LJ� �� � ¬ HVTXHUGD� 0DSD GH GHOLPLWDomR GD iUHD LQXQGDGD SHOR UHMHLWR H[WUDYDVDGR GD %DUUDJHP ,� ¬ GLUHLWD�
0DSD GH SURMHomR GD HQYROWyULD Pi[LPD GH LQXQGDomR GLVSRVWR QR 3$(%0 FRP IRFR QD =RQD GH

$XWRVVDOYDPHQWR �iUHD KDFKXUDGD FLUFXQVFULWD SHOD OLQKD YHUPHOKD�

)RQWH� 5(3Ï57(5 %5$6,/ �������

$R FHUWR� R GRFXPHQWR S~EOLFR QmR DSUHVHQWD GDGRV JHRHVSDFLDLV TXH ORFDOL]HP

GLYHUVRV HOHPHQWRV WHUULWRULDLV HP UHODomR j PDQFKD GH LQXQGDomR� FRPR LQIUDHVWUXWXUDV

XUEDQDV� HTXLSDPHQWRV S~EOLFRV QR HQWRUQR� LQIUDHVWUXWXUD GH DEDVWHFLPHQWR GH iJXD� ORFDLV

SDUD DORFDomR GD SRSXODomR GHVORFDGD� GLILFXOWDQGR D DomR HVWDWDO GH DWHQGLPHQWR

HPHUJHQFLDO� ¬ WtWXOR GH LOXVWUDomR� PHQFLRQD�VH QR 3$(%0 TXH DOpP GR VRWHUUDPHQWR GD

iUHD RSHUDFLRQDO GD 0LQD &yUUHJR GR )HLMmR� QRV SULPHLURV ��� NP D MXVDQWH GD EDUUDJHP

SUHYLD�VH D LQXQGDomR GDV VHJXLQWHV iUHDV H LQIUDHVWUXWXUDV XUEDQDV� L� YiULRV SRQWRV GD /LQKD

)pUUHD 5DPDO &yUUHJR GR )HLMmR SHUWHQFHQWH j 056� LL� SRYRDGR GH &yUUHJR GR )HLMmR D

DSUR[LPDGDPHQWH ���� NP GD EDUUDJHP , HP %UXPDGLQKR� LLL� EDLUUR 3DUTXH GD &DFKRHLUD HP



���

%UXPDGLQKR� LY� YiULRV SRQWRV GD /LQKD )pUUHD 9DULDQWH GR 3DUDRSHED SHUWHQFHQWH j 056�

]RQD XUEDQD GH %UXPDGLQKR� Y� YiULRV SRQWRV GD 5RGRYLD 0*����� YL� ]RQD XUEDQD GH 0iULR

&DPSRV� %HWLP H 6mR -RDTXLP GH %LFDV� 3RQWH GD 5RGRYLD %5����� YLL� SRQWH GD 5RGRYLD

%5����� YLLL� OLQKD IpUUHD *UDoDV GH 0LQDV�&DODIDWH� SHUWHQFHQWH j )HUURYLD &HQWUR�$WOkQWLFD�

2V UHVXOWDGRV GR HVWXGR KLSRWpWLFR GHPRQVWUDYDP TXH D SURSDJDomR GR UHMHLWR QR

FXUVR G
iJXD VH HVWHQGHULD SHORV PXQLFtSLRV GH %UXPDGLQKR� 0iULR &DPSRV� 6mR -RDTXLP GH

%LFDV� 6DU]HGR� ,JDUDSp�� %HWLP� (VPHUDOGDV H -XDWXED� ORFDOL]DGRV QR HVWDGR GH 0LQDV

*HUDLV� (PERUD QmR WHQKD RFRUULGR R URPSLPHQWR GDV EDUUDJHQV 9,� ,9 H ,9�$ FRPR QR

FHQiULR SURMHWDGR� D UHDO GLVSHUVmR GRV UHMHLWRV QD EDFLD GR 3DUDRSHED DSyV R URPSLPHQWR IRL

PDLV DEUDQJHQWH GR TXH D VLPXODomR� 6HJXQGR R ,*$0 ��������� D GLVSHUVmR DR ORQJR GD

FDOKD GR ULR 3DUDRSHED FRUUHVSRQGH DR WUHFKR TXH YDL GH %UXPDGLQKR DWp 3RPSpX�0*�

DWLQJLQGR RV PXQLFtSLRV GH 0iULR &DPSRV� 6mR -RDTXLP GH %LFDV� %HWLP� ,JDUDSp� -XDWXED�

(VPHUDOGDV� )ORUHVWDO� 3DUi GH 0LQDV� 6mR -RVp GH 9DUJLQKD� )RUWXQD GH 0LQDV� 3HTXL�

0DUDYLOKDV� 3DUDRSHED H &XUYHOR�

'LDQWH GLVVR� p SRVVtYHO DILUPDU TXH R 3$(%0 DWHQGLD jV H[LJrQFLDV GR SRGHU

S~EOLFR� VXDV SUHYLV}HV GH HVSUDLDPHQWR GD RQGD GH UHMHLWRV HP FHUWD PHGLGD FRQILUPDUDP�VH

DSyV R URPSLPHQWR� 1R HQWDQWR� D LQH[HTXLELOLGDGH GDV URWDV GH IXJD FRPSURPHWHUDP D VXD

IXQomR GH VDOYDJXDUGDU D SRSXODomR D MXVDQWH� (VWD FRQVWDWDomR SURSLFLRX XP SURFHVVR GH

UHYLVmR QRUPDWLYD QR kPELWR GD $10 TXH EXVFRX LQFRUSRUDU QD UHVROXomR $10 Q� �������

PHFDQLVPRV GH DQiOLVH GD LQIRUPDomR SUHVWDGD QR 3$(%0 D SDUWLU GD FRQWUDWDomR GH

DXGLWRULD SHORV HPSUHHQGHGRUHV SDUD $YDOLDomR GH &RQIRUPLGDGH 2SHUDFLRQDO GR 3$(%0�

&RPR Mi PHQFLRQDGR� RXWUR SUREOHPD TXH DIHWD R FRQKHFLPHQWR GRV ULVFRV H D

HILFiFLD GR 3$(%0 p R DFHVVR GD SRSXODomR jV LQIRUPDo}HV FRQWLGDV QR GRFXPHQWR�

LQIRUPDo}HV HVVDV TXH VmR LQHJDYHOPHQWH GH LQWHUHVVH S~EOLFR H LQGLFDP DV URWDV GH IXJD D

VHUHP SHUFRUULGDV SHOD SRSXODomR HP FDVR GH URPSLPHQWR�

$GHPDLV� DSRQWD�VH TXH HPERUD R FRQWH~GR DSUHVHQWDGR SHOD :DOP (QJHQKDULD

DWHQGD SDUFLDOPHQWH DRV UHTXLVLWRV GD QRUPD LQIUDOHJDO YLJHQWH j pSRFD� REVHUYDQGR DV Do}HV

HPHUJHQFLDLV DGRWDGDV SHOR (VWDGR GH 0LQDV *HUDLV FRQVWDWD�VH TXH p LQVXILFLHQWH SDUD

VXEVLGLDU R DWHQGLPHQWR HPHUJHQFLDO QD iUHD LPSDFWDGD �0,1$6 *(5$,6� ������

2EVHUYD�VH TXH HVWH SODQR HPHUJHQFLDO QmR GLVS}H GH XP FRQMXQWR PtQLPR GH GDGRV SDUD

FDUDFWHUL]DomR WHUULWRULDO� D H[HPSOR GD FDUDFWHUL]DomR VRFLRHFRQ{PLFD GD SRSXODomR� DV

��� 'LVSRQtYHO HP�
KWWS���ZZZ�IHDP�EU�LPDJHV�VWRULHV������5(&83(5$&$2B3$5$23(%$�%ROHWLPBGRB&LGDGDRB1�&��%$B
��B),1$/�SGI� $FHVVR HP� �� MXO� ����

http://www.feam.br/images/stories/2021/RECUPERACAO_PARAOPEBA/Boletim_do_Cidadao_N%C2%BA_24_FINAL.pdf
http://www.feam.br/images/stories/2021/RECUPERACAO_PARAOPEBA/Boletim_do_Cidadao_N%C2%BA_24_FINAL.pdf
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FRQGLo}HV DPELHQWDLV �iJXDV� VROR� IORUD� IDXQD�� OHYDQWDPHQWRV GH HTXLSDPHQWRV S~EOLFRV� GH

LQIUDHVWUXWXUD� HP HVSHFLDO D LQIUDHVWUXWXUD SDUD DEDVWHFLPHQWR GH iJXD� H GH SDWULP{QLR

FXOWXUDO�

$WXDQGR VREUH HVWD ODFXQD� D OHJLVODomR DWXDO D QtYHO IHGHUDO� GH DFRUGR FRP � �� GR

$UW� �� GD 5HVROXomR $10 Q� �������� H[LJH D LGHQWLILFDomR GRV VHJXLQWHV GDGRV EiVLFRV QR

SODQR GH LQXQGDomR�

, � UHVLGrQFLDV FRP R TXDQWLWDWLYR GH SRSXODomR H[LVWHQWH H FRP LGHQWLILFDomR GH
YXOQHUDELOLGDGHV VRFLDLV� WDLV FRPR SRUWDGRUHV GH QHFHVVLGDGHV HVSHFLDLV� LGRVRV�
FULDQoDV� GHQWUH RXWURV� ,, � LQIUDHVWUXWXUDV GH PRELOLGDGH WDLV FRPR IHUURYLDV�
HVWUDGDV GH XVR ORFDO� URGRYLDV PXQLFLSDLV RX HVWDGXDLV RX IHGHUDLV� ,,, �
HTXLSDPHQWRV XUEDQRV WDLV FRPR� PDV QmR VH OLPLWDQGR D� HVFRODV� KRVSLWDLV�
SUHVtGLRV� VXEHVWDo}HV GH HQHUJLD� HVWDo}HV GH WUDWDPHQWR GH iJXD RX GH HVJRWR� ,9 �
HTXLSDPHQWRV FRP SRWHQFLDO GH FRQWDPLQDomR� WDLV FRPR� PDV QmR VH OLPLWDQGR D�
SRVWRV GH JDVROLQD� LQG~VWULDV RX GHSyVLWRV TXtPLFRV�UDGLROyJLFRV� 9 �
LQIUDHVWUXWXUDV GH LQWHUHVVH FXOWXUDO� DUWtVWLFR� KLVWyULFR H GH RXWUD QDWXUH]D TXH
LQWHJUHP RX VHMDP UHOHYDQWHV DR SDWULP{QLR FXOWXUDO� 9, � VtWLRV DUTXHROyJLFRV H
HVSHOHROyJLFRV� 9,, � XQLGDGHV GH FRQVHUYDomR� iUHDV GH LQWHUHVVH DPELHQWDO
UHOHYDQWH RX iUHDV SURWHJLGDV HP OHJLVODomR HVSHFtILFD� 9,,, � H[LVWrQFLD GH
FRPXQLGDGHV LQGtJHQDV WUDGLFLRQDLV RX TXLORPERODV� H ,; � HVWDo}HV GH FDSWDomR GH
iJXD SDUD DEDVWHFLPHQWR XUEDQR �$10� ����D��

(P SDUDOHOR H GH IRUPD PDLV HVSHFtILFD� D OHJLVODomR HVWDGXDO H[LJLX QR kPELWR GR

SURFHGLPHQWR OLFHQFLDWyULR D DSUHVHQWDomR GR 3ODQR GH $omR (PHUJHQFLDO� QRUPDWL]DGR SHOR

'HFUHWR Q� ������������ FRQWHQGR PLQLPDPHQWH RV FRQMXQWRV GH GDGRV JHRHVSDFLDLV

UHIHUHQWHV DRV VHJXLQWHV HL[RV GH DWXDomR GRV yUJmRV GR JRYHUQR HVWDGXDO� L� DPELHQWDO� LL�

SDWULP{QLR FXOWXUDO� LLL� UHVJDWH H DWHQGLPHQWR HPHUJHQFLDO j SRSXODomR� LQFOXLQGR SRQWRV

SDUD DORFDomR WHPSRUiULD GH GHVORFDGRV H PHGLGDV SDUD HYLWDU R GHVDEDVWHFLPHQWR GH iJXD�

LY� LQIUDHVWUXWXUD GH DEDVWHFLPHQWR GH iJXD H DJURSHFXiULD�

1RWD�VH TXH QmR Ki XPD SDGURQL]DomR GH SURFHGLPHQWRV DGRWDGRV SHODV HVIHUDV

HVWDGXDO H IHGHUDO SDUD DSUHVHQWDomR GR 3$(%0 H[LJLQGR GR HPSUHHQGHGRU D DGHTXDomR GH

GRFXPHQWRV TXH GHVHPSHQKDP D PHVPD ILQDOLGDGH SDUD DSUHVHQWDomR SHUDQWH FDGD XP GRV

yUJmRV FRPSHWHQWHV� 'H LJXDO PDQHLUD� QR TXH WDQJH DRV SURFHGLPHQWRV YLD VLVWHPD� VHUi

SRVVtYHO GHPRQVWUDU PDLV XPD YH] QD VHomR D VHJXLU TXH DV H[LJrQFLDV LPSRVWDV SHOD )($0 H

SHOD $10 SRU YH]HV VH VREUHS}HP� PDV UHTXLVLWDP FRQWH~GR H SUD]RV GLYHUJHQWHV�



���

����� ,QIRUPDo}HV SUHVWDGDV DWUDYpV GR 6LVWHPD ,QWHJUDGR GH *HVWmR GH %DUUDJHQV GH

0LQHUDomR �6,*%0� H GR %DQFR GH 'HFODUDo}HV $PELHQWDLV �%'$����

$ %DUUDJHP , SDVVRX D VHU PRQLWRUDGD QR 6LVWHPD ,QWHJUDGR GH *HVWmR GH %DUUDJHQV

GH 0LQHUDomR �6,*%0� HP ���� H GHVGH ���� HVWi LQVHULGD QR VLVWHPD %DQFR GH 'HFODUDo}HV

$PELHQWDLV �%'$�� 'DGRV FRQWLGRV QR 6,*%0� PDQWLGRV j GLVSRVLomR GR S~EOLFR SHOD $10�

DSRQWDP TXH D UHIHULGD HVWUXWXUD HUD FODVVLILFDGD FRPR FODVVH %� UHVXOWDQWH GH XPD FDWHJRULD

GH ULVFR EDL[R H XP GDQR SRWHQFLDO DVVRFLDGR DOWR� TXH LQGLFDYD XP ULVFR EDL[R GH UXSWXUD H

FRP SUHYLVmR GH LPSDFWRV DPELHQWDLV H[SUHVVLYRV� 3HUDQWH D )($0 D EDUUDJHP , HVWDYD

UHJXODUPHQWH UHJLVWUDGD QR EDQFR GH GDGRV� FODVVLILFDGD FRPR FODVVH ,,,���� LVWR p� FRP

SRWHQFLDO GH GDQR DPELHQWDO HOHYDGR�

7HQGR HP YLVWD HVWH HQTXDGUDPHQWR� j pSRFD� H[LJLD�VH D DSUHVHQWDomR YLD VLVWHPDV GH

ILVFDOL]DomR GRV VHJXLQWHV GRFXPHQWRV WpFQLFRV UHIHUHQWHV D %DUUDJHP ,� FRQVROLGDQGR

LQIRUPDo}HV VREUH R GHVHPSHQKR HVWUXWXUDO� HQYLDGRV SHORV VLVWHPDV GRV UHVSHFWLYRV yUJmRV �

D� $R '130�$10� SUHHQFKLPHQWR TXLQ]HQDO GR ([WUDWR GD ,QVSHomR GH 6HJXUDQoD

5HJXODU GD %DUUDJHP QR 6,*%0� HODERUDomR VHPHVWUDO �PDUoR H VHWHPEUR� GR

5HODWyULR GH ,QVSHomR GH 6HJXUDQoD 5HJXODU GD %DUUDJHP �5,65� FRP D UHVSHFWLYD

'HFODUDomR GH &RQGLomR GH (VWDELOLGDGH �'&(�� HQYLR D FDGD GRLV DQRV GR UHODWyULR

GH 5HYLVmR 3HULyGLFD GH 6HJXUDQoD GH %DUUDJHP ± 536% �3RUWDULD '130�$10 Q�

�������������

E� ¬ )($0� (PLVVmR DQXDO �VHWHPEUR� GH UHODWyULR H ODXGR WpFQLFR $XGLWRULD 7pFQLFD GH

6HJXUDQoD �$76� �'1 &23$0 Q� ��������� PHGLDQWH HPLVVmR GH 'HFODUDomR GH

(VWDELOLGDGH �'&(� SDUD D )($0 �'1 &23$0 Q� ����������

1RV DQRV GH ���� H ���� D %DUUDJHP , IRL VXEPHWLGD VHLV YH]HV j DSUHFLDomR WpFQLFD

GH $XGLWRULDV ([WHUQDV FRQWUDWDGDV SHOD 9DOH YLVDQGR D HPLVVmR GDV UHVSHFWLYDV 'HFODUDo}HV

GH &RQGLomR GH (VWDELOLGDGH GD %DUUDJHP ,� SHUDQWH RV DJHQWHV QDFLRQDO H HVWDGXDO� 1HVWH

SHUtRGR� GXDV IRUDP DV HPSUHVDV GH DXGLWRULDV UHVSRQViYHLV SHOD HODERUDomR GRV SDUHFHUHV

WpFQLFRV H HPLVVmR GDV '&(6� D 7UDFWHEHO H D 7h9 6h'�

��� 1RWD�VH TXH D FODVVLILFDomR SHUDQWH D )($0� QmR FRQVLGHUDYD D FDWHJRULD GH ULVFR� DSHQDV R SRWHQFLDO GH
GDQR DPELHQWDO� 'H DFRUGR FRP R DUWLJR �� GD 'HOLEHUDomR 1RUPDWLYD &23$0 Q� �������� DV EDUUDJHQV
HVWDGXDLV VmR FODVVLILFDGDV HP WUrV FDWHJRULDV� GH DFRUGR FRP VHX SRWHQFLDO GH GDQR DPELHQWDO� VHQGR D &ODVVH ,,,
D PDLV DOWD� &ODVVH ,,, VH UHIHUH DR ³DOWR SRWHQFLDO GH GDQR DPELHQWDO´ D SDUWLU GR VRPDWyULR GH FLQFR FULWpULRV�
DOWXUD GD EDUUDJHP� YROXPH GR UHVHUYDWyULR� RFXSDomR KXPDQD D MXVDQWH� LQWHUHVVH DPELHQWDO D MXVDQWH H
LQVWDODo}HV QD iUHD GH MXVDQWH�

��� &RPR Mi PHQFLRQDGR� R %DQFR GH 'HFODUDo}HV $PELHQWDLV �%'$� SUHFHGH R 6,*,%$5� 6LVWHPD (VWDGXDO GH
*HVWmR GH ,QIRUPDomR VREUH 6HJXUDQoD GH %DUUDJHQV�



���

6HJXLQGR HVWDV H[LJrQFLDV� DV ~OWLPDV 'HFODUDo}HV GH &RQGLomR GH (VWDELOLGDGH�

ILUPDGDV SRU DXGLWRULD LQGHSHQGHQWH H HQYLDGDV D DPERV yUJmRV ILVFDOL]DGRUHV� IRUDP

GHYLGDPHQWH DSUHVHQWDGDV HP VHWHPEUR GH ����� 'H LJXDO PDQHLUD� DV LQIRUPDo}HV

GHFODUDGDV SHOD FRPSDQKLD QR 6,*%0 FRQVROLGDQGR R ([WUDWR GH 6HJXUDQoD GH %DUUDJHQV�

FRP EDVH HP GDGRV GD YLVWRULD UHDOL]DGD HP GH]HPEUR GH ���� SRU WpFQLFRV GD HPSUHVD� QmR

VLQDOL]DUDP LQGtFLRV GH SUREOHPDV UHODFLRQDGRV j VHJXUDQoD GD HVWUXWXUD �%5$6,/� ����D� S�

������ (P UHVXPR� D FRQGLomR GD HVWUXWXUD� HP DPERV RV VLVWHPDV� HUD FRQGL]HQWH D XPD

EDUUDJHP HVWiYHO� 3DUDGR[DOPHQWH DWHVWDGDV FRPR HVWiYHLV� QRWD�VH TXH R )DWRU GH 6HJXUDQoD

DSUHVHQWDGR DRV yUJmRV GLPLQXL FRQVLGHUDYHOPHQWH D SDUWLU GH MXQKR GH ����� LQGLFDQGR XPD

FRQGLomR GH VHJXUDQoD QmR VDWLVIDWyULD� GH DFRUGR FRP GLUHWUL] WpFQLFD HVWDEHOHFLGD SHOR (,$

TXH HVWDEHOHFHX )6  ��� FRPR YDORU PtQLPR DFHLWiYHO �%5$6,/� ����D� S� ��� H WDPEpP

DEDL[R GH YDORUHV LQWHUQDFLRQDOPHQWH DFHLWRV�

7DEHOD � � (YHQWRV UHODFLRQDGRV D HPLVVmR GH GHFODUDo}HV GH FRQGLo}HV GH HVWDELOLGDGH GD %DUUDJHP ,

'DWD (YHQWR H GRFXPHQWR �$WRU QmR
KXPDQR�

$XWRULD �$WRU
KXPDQR�

,QIRUPDo}HV WUDQVPLWLGDV

5HVXOWDGR GD '&( )6

6HWHPEUR�
����

(PLVVmR GH '&( UHIHUHQWH jV ,QVSHo}HV
GH 6HJXUDQoD 5HJXODU GH %DUUDJHP
�,65%� SHUDQWH D $10

7UDFWHEHO '&(
3RVLWLYD

���

6HWHPEUR�
����

(PLVVmR GH '&( UHIHUHQWH j $XGLWRULD
7pFQLFD GH 6HJXUDQoD �$76� SHUDQWH D
)($0

7UDFWHEHO '&(
3RVLWLYD

���

0DUoR�
����

(PLVVmR GH '&( UHIHUHQWH jV ,QVSHo}HV
GH 6HJXUDQoD 5HJXODU GH %DUUDJHP
�,65%� SHUDQWH D $10

7UDFWHEHO '&(
3RVLWLYD

���

-XQKR�
����

(PLVVmR GH '&( UHIHUHQWH j 5HYLVmR
3HULyGLFD GH 6HJXUDQoD GH %DUUDJHP
�536%� SHUDQWH D $10

7h9 6h' '&(
3RVLWLYD

���

6HWHPEUR�
����

(PLVVmR GH '&( UHIHUHQWH jV ,QVSHo}HV
GH 6HJXUDQoD 5HJXODU GH %DUUDJHP
�,65%� SHUDQWH D $10

7h9 6h' '&(
3RVLWLYD

���

6HWHPEUR�
����

(PLVVmR GH '&( UHIHUHQWH j $XGLWRULD
7pFQLFD GH 6HJXUDQoD �$76� SHUDQWH D
)($0

7h9 6h' '&(
3RVLWLYD

����

)RQWH� 3URGX]LGR SHOD SHVTXLVDGRUD� FRP EDVH HP �%5$6,/� ����D�

$ 7UDFWHEHO (QJLQHHULQJ /WGD� �7UDFWHEHO� IRL FRQWUDWDGD SHOD 9DOH HP ���� SDUD

UHDOL]DU D DXGLWRULD GD %DUUDJHP ,� HP FRQMXQWR FRP RXWUDV EDUUDJHQV GD FRPSDQKLD �HP ORWH�

H HODERURX RV VHJXLQWHV UHODWyULRV GH UHSRUWH DRV yUJmRV ILVFDOL]DGRUHV� HP FRQMXQWR FRP D



���

HPLVVmR GDV UHVSHFWLYDV '&(V� L� HP VHWHPEUR����� H PDUoR������ DV ,QVSHo}HV GH

6HJXUDQoD 5HJXODU GH %DUUDJHP �,65%� SHUDQWH R 'HSDUWDPHQWR 1DFLRQDO GH 3URWHomR

0LQHUDO �'130�� LL� HP VHWHPEUR������ $XGLWRULD 7pFQLFD GH 6HJXUDQoD SHUDQWH D )XQGDomR

(VWDGXDO GR 0HLR $PELHQWH �)($0�0*�� 2V UHODWyULRV IRUDP LQVWUXtGRV FRP DV LQVSHo}HV

GH FDPSR H SHORV GDGRV GH LQVWUXPHQWDomR H UHODWyULRV WpFQLFRV IRUQHFLGRV SHOD FRQWUDWDQWH

�030*� ����� S� ��������� 'H DFRUGR FRP D GHQ~QFLD DSUHVHQWDGD SHOR 030* �LELGHP�

FRQVWD QR UHODWyULR GH ,65% GH PDUoR GH ���� TXH R HVWXGR HPEDVDYD�VH HP GRFXPHQWRV

IRUQHFLGRV SHOD 9DOH H HODERUDGRV SHOD *HRFRQVXOWRULD��� TXH DERUGDYDP D DYDOLDomR GD

HVWDELOLGDGH GD %DUUDJHP , �HP FRQGLomR QmR GUHQDGD��

1HVWHV HVWXGRV XWLOL]DGRV FRPR UHIHUrQFLD� RV FiOFXORV UHDOL]DGRV SHOD *HRFRQVXOWRULD

DSRQWDYDP UHVXOWDGRV GH )DWRU GH 6HJXUDQoD HTXLYDOHQWH D ���� RX VHMD� QmR VLQDOL]DYDP

QHQKXPD VLWXDomR IRUD GD QRUPDOLGDGH� (P SDUDOHOR� D HPSUHVD 7UDFWHEHO WDPEpP REWHYH

DFHVVR DRV UHVXOWDGRV GD LQVWUXPHQWDomR �UHJLVWUDGRV H GLVSRQLELOL]DGRV SHOD 9DOH� SDUD TXH

SXGHVVH YHULILFDU RV FiOFXORV DSUHVHQWDGRV DQWHULRUPHQWH�

&RORFDQGR HP IRFR DV GHVFRQWLQXLGDGHV GHVWH SURFHVVR� D WURFD GH FRQVXOWRULD

IXQGDPHQWD�VH XP HYHQWR UHOHYDQWH SDUD D DQiOLVH UHDOL]DGD QHVWD LQYHVWLJDomR� (P EXVFD GH

PDLV GHWDOKHV VREUH HVWH DFRQWHFLPHQWR� HQFRQWURX�VH R VHJXLQWH UHODWR TXH HPEDVD D

GHQ~QFLD GR 030* ������ S� �����

-i HP PDLR GH ����� D HTXLSH WpFQLFD GD 75$&7(%(/ UHDOL]RX LQVSHomR GH FDPSR
QD %DUUDJHP ,� YLVDQGR FROKHU LQIRUPDo}HV SDUD D HODERUDomR GH $XGLWRULD 7pFQLFD
GH 6HJXUDQoD H HYHQWXDO HPLVVmR GH '&( HP VHWHPEUR GH ����� 'XUDQWH D
GLOLJrQFLD GH FDPSR� FKDPRX D DWHQomR GD FRQVXOWRUD $QD /~FLD 0RUHLUD <RGD
�75$7&(%(/� D LQVWDODomR GH 'UHQRV +RUL]RQWDLV 3URIXQGRV �'+3V�� $OpP GLVVR�
D HTXLSH GD 75$&7(%(/ WRPRX FRQKHFLPHQWR ³LQIRUPDOPHQWH SRU RXWURV DJHQWHV
GR PHUFDGR´ GH HVWXGRV GH HVWDELOLGDGH PDLV DWXDOL]DGRV �327$026 � 7h9 6h'�
TXH WHULDP DSRQWDGR )DWRU GH 6HJXUDQoD SDUD PRGR GH IDOKD /LTXHIDomR GH �����
PXLWR LQIHULRU DR )6 0tQLPR $FHLWiYHO� 1D VHTXrQFLD� HP MXQKR GH ����� D
75$&7(%(/ REWHYH D LQIRUPDomR GH TXH RFRUUHUD XP HYHQWR GH HURVmR LQWHUQD
�³SLSLQJ´� GXUDQWH D SHUIXUDomR GH XP GRV '+3V QD %DUUDJHP ,�
(P UD]mR GRV QRYRV HVWXGRV GH OLTXHIDomR� GD LPSODQWDomR GH '+3V H GD QRWtFLD GH
RFRUUrQFLD GD HURVmR LQWHUQD GH MXQKR� D 75$&7(%(/ VROLFLWRX LQIRUPDo}HV
FRPSOHPHQWDUHV j 9$/(� 2 REMHWLYR IRL DSURIXQGDU DV DQiOLVHV GDV UHDLV FRQGLo}HV
GH HVWDELOLGDGH GD %DUUDJHP , GR &yUUHJR GR )HLMmR SDUD VXEVLGLDU D $XGLWRULD
7pFQLFD VHPHVWUDO TXH VH DSUR[LPDYD� SUHYLVWD SDUD VHWHPEUR GH ����� 7DLV

��� $ VDEHU� 5HYLVmR 3HULyGLFD GH 6HJXUDQoD GH %DUUDJHQV �IHYHUHLUR������� (VWXGRV GH /LTXHIDomR (VWiWLFD ±
%DUUDJHP , �MXOKR������� 5HODWyULR 7pFQLFR GD $XGLWRULD ([WUDRUGLQiULD H 5HODWyULR GH ,QVSHomR GH 6HJXUDQoD
5HJXODU �DJRVWR������� $YDOLDomR 7pFQLFD &RPSOHPHQWDU H $QiOLVH GH (VWDELOLGDGH VRE &DUUHJDPHQWR QmR
'UHQDGR �PDUoR�������



���

LQIRUPDo}HV VHULDP GHWHUPLQDQWHV SDUD D DQiOLVH GD HPLVVmR �RX QmR� GH 'HFODUDomR
GH &RQGLomR GH (VWDELOLGDGH SHOD 75$&7(%(/�

1HVVH FRQWH[WR� D %DUUDJHP , IRL UHWLUDGD GR HVFRSR GR FRQWUDWR GD 7UDFWHEHO� $VVLP�

D 7h9 6�G IRL FRQWUDWDGD HVSHFLILFDPHQWH SDUD HPLWLU D 'HFODUDomR GH (VWDELOLGDGH GD

%DUUDJHP ,� UHODWLYD j $XGLWRULD 7pFQLFD GH 6HJXUDQoD DSUHVHQWDGD j )($0 HP VHWHPEUR GH

�����

$ VXVSHLWD GH LQJHUrQFLD GD FRUSRUDomR VREUH DV DWLYLGDGHV GH DXGLWRULD WpFQLFD FRORFD

HP TXHVWmR D LQGHSHQGrQFLD GDV DXGLWRULDV WpFQLFDV HP UHODomR DR HPSUHHQGHGRU�

FRQILJXUDQGR XP FRQIOLWR GH LQWHUHVVHV� $ DWXDomR GD FHUWLILFDGRUD GH IRUPD FRQVHQVXDGD j

PLQHUDGRUD DQLTXLOD D HPHUJrQFLD GH FRQWURYpUVLDV TXH VmR VXVFLWDGDV D SDUWLU GR FUX]DPHQWR

GH LQIRUPDo}HV SUHVWDGDV SHOR HPSUHHQGHGRU H SHOD DXGLWRULD WpFQLFD�

'H PRGR DVVRFLDGR j PXGDQoD GH FRQVXOWRULD� D SDUWLU GH MXQKR GH ���� LGHQWLILFD�VH

XPD GLPLQXLomR GR )DWRU GH 6HJXUDQoD GD %DUUDJHP ,� LQGLFDQGR XPD FRQGLomR GH VHJXUDQoD

QmR VDWLVIDWyULD� GH DFRUGR FRP GLUHWUL] WpFQLFD HVWDEHOHFLGD SHOR (VWXGR GH ,PSDFWR

$PELHQWDO TXH HVWDEHOHFHX )6  ��� FRPR YDORU PtQLPR DFHLWiYHO �%5$6,/� ����D� S� ��� H

WDPEpP DEDL[R GH YDORUHV LQWHUQDFLRQDOPHQWH DFHLWRV� 'H PRGR FRQWURYHUVR� HVWHV UHVXOWDGRV

QmR LPSHGLUDP GD 7h9 6�G GH HPLWLU DWHVWDGR SRVLWLYR GH VHJXUDQoD GH EDUUDJHP� TXH

HPEDVRX�VH HP XP YDORU GH UHIHUrQFLD GH )DWRU GH 6HJXUDQoD HTXLYDOHQWH D ��������

GLYHUJLQGR GH SDUkPHWURV SUp�GHILQLGRV H WDPEpP DFHLWRV LQWHUQDPHQWH SHOD 9DOH� FRPR VHUi

GHPRQVWUDGR QD SUy[LPD VHomR GHGLFDGD jV FRPXQLFDo}HV LQWHUQDV DR DPELHQWH FRUSRUDWLYR�

$GLFLRQDOPHQWH� D FRQVWDWDomR GHVWHV YDORUHV DFDUUHWDULD QR DFLRQDPHQWR GR QtYHO GH

HPHUJrQFLD SRU GHWHFomR GH DQRPDOLD� PHGLDQWH R UHSRUWH D DPERV RV yUJmRV UHJXODGRUHV�

FRQIRUPH GHPRQVWUDGR QR FDStWXOR DQWHULRU�

'HVWH PRGR� R DFRPSDQKDPHQWR GD VpULH KLVWyULFD GH IDWRU GH VHJXUDQoD SHUPLWLD DR

SRGHU S~EOLFR VXSRU D GLPLQXLomR GD HVWDELOLGDGH GD HVWUXWXUD� UHTXLVLWDQGR PDLRU DWHQomR H D

LQFOXVmR QD SURJUDPDomR DQXDO GH ILVFDOL]Do}HV� 1R HQWDQWR� HVWH GDGR� HPERUD IRUQHFLGR QDV

'&(V� QmR LQFLGLD VREUH R SODQHMDPHQWR GDV ILVFDOL]Do}HV� DWHQGR�VH DR UHVXOWDGR GDV

GHFODUDo}HV GH HVWDELOLGDGH H j FODVVLILFDomR GDV EDUUDJHQV TXDQWR j FDWHJRULD GH ULVFR�

7HQGR HP YLVWD D VLWXDomR UHSRUWDGD GH HVWDELOLGDGH H D FODVVLILFDomR GD HVWUXWXUD

PHGLDQWH RV GDGRV DSUHVHQWDGRV YLD 6,*%0� D %DUUDJHP , QmR IRL SULRUL]DGD GHQWUR GD

��� 'LIXQGLGR HP XP DUWLJR FLHQWtILFR LQWLWXODGR �(TXLOtEULR /LPLWH H $QiOLVH GH /LPLWH� &RPSDUDomR HQWUH
SUREOHPDV GH UHIHUrQFLD VREUH HVWDELOLGDGH GH WDOXGH´ �HP WUDGXomR OLYUH�� SXEOLFDGR QR -RUQDO GH (QJHQKDULD
*HRWpFQLFD H *HRDPELHQWDO GD 8QLYHUVLGDGH GH 2UHJRQ ± (VWDGRV 8QLGRV� HP PDLR GH ����� GH DXWRULD GH %HQ
/HVKFKLQVN\ H 6SHQFHU $PEDXHQ� �030*� ����� S� ���� 2EVHUYD�VH TXH QR PHVPR SHUtRGR GH ���������� D
7h9 6�G HPLWLX '&(V SDUD DV 'LTXH ��� 5LR GR 3HL[H� 6XO 6XSHULRU� 'RXWRU H )RUTXLOKD ,,,� GHQWUH RXWUDV�
UHFRQKHFHQGR R )DWRU GH 6HJXUDQoD PtQLPR GH ���� DR LQYpV GH DGRWDU R )6 GH ���� �030*� ����� S� ���������



���

SURJUDPDomR DQXDO GRV DJHQWHV ILVFDOL]DGRUHV QRV ~OWLPRV DQRV DQWHV GR URPSLPHQWR GHVWD�

'HVVH PRGR� D HVWUXWXUD SDVVRX SRU YLVWRULD WpFQLFD GD $10 XPD ~QLFD YH] HQWUH ���� H

����� HP IHYHUHLUR GH ����� DLQGD DQWHV GD LPSOHPHQWDomR GR 6,*%0 �%UDVLO�� 1R kPELWR GR

3URJUDPD GH *HVWmR GH %DUUDJHQV GD )($0 IRL YLVWRULDGD DSHQDV HP ���� �&*(� ����� S�

����

7DO ODSVR WHPSRUDO SDUD REWHQomR H YHULILFDomR GRV GDGRV LQ ORFR� UHVWULQJH D DomR

ILVFDOL]DWyULD DRV GDGRV IRUQHFLGRV SHOR HPSUHHQGHGRU H SHODV DXGLWRULDV� &RPR VHUi

GHOLQHDGR QD VHomR DGLDQWH� D HVWUXWXUD GHX VLQDLV GH LQVWDELOLGDGH GHVGH ILQV GH ������

TXHVWLRQD�VH VH DV LQVSHo}HV YLVXDLV GH FDPSR WHULDP VLGR VXILFLHQWHV SDUD DYHULJXDU WDLV

LUUHJXODULGDGHV H DJLU GH IRUPD SUHYHQWLYD� FRQIRUPH DSRQWD DUJXPHQWDomR WpFQLFD GR

030* ������ S� �����

$ VHX WXUQR� DV LQVSHo}HV GH FDPSR� QmR REVWDQWH D VXD LPSRUWkQFLD� QmR VmR
VXILFLHQWHV� SRU VL VyV� SDUD D SHUFHSomR GD WRWDOLGDGH GH VLQDLV HPLWLGRV SRU HVWUXWXUDV
FRPSOH[DV� QRWDGDPHQWH TXDQGR VH WUDWD GH EDUUDJHP HP VLWXDomR GH FRQKHFLGD
LQVWDELOLGDGH� e MXVWDPHQWH SDUD FRPSOHPHQWDU DV LQVSHo}HV GH FDPSR TXH H[LVWHP
UDGDUHV H HTXLSDPHQWRV H GLVSRVLWLYRV GH DXVFXOWDomR GDV EDUUDJHQV� $ SUHFLVmR
VXEPLOLPpWULFD GR UDGDU YDL PXLWR DOpP GD IDL[D GH VHQVLELOLGDGH YLVXDO GR ROKR
KXPDQR�

$WXDOPHQWH� RV GDGRV GH LQVWUXPHQWDomR VmR DFHVVDGRV YLD GH UHJUD SHOR SRGHU

S~EOLFR VRPHQWH DWUDYpV GR SURFHGLPHQWR GH ILVFDOL]DomR GH FDPSR� 4XHVWLRQD�VH VH XPD

SRVVtYHO PXGDQoD GR IOX[R LQIRUPDFLRQDO� SHUPLWLQGR DFHVVR HP WHPSR UHDO DRV GDGRV GH

PRQLWRUDPHQWR� JDUDQWLULD PDLRU ILDELOLGDGH VREUH D FRQGLomR GD HVWUXWXUD�

��� &RPXQLFDo}HV LQWHUQDV j FRUSRUDomR

,QWHUQDPHQWH j 9DOH� D JHVWmR GD LQIRUPDomR GDV FRQGLo}HV JHRWpFQLFDV HUD UHDOL]DGD

DWUDYpV GH VLVWHPDV DYDQoDGRV GH WHFQRORJLD GD LQIRUPDomR� TXDLV VHMDP� R 6LVWHPD GH

*HUHQFLDPHQWR GH 5HFXUVRV *HRWpFQLFRV �*(27(&� H R 6LVWHPD &RPSXWDFLRQDO *HVWmR GH

5LVFRV *HRWpFQLFRV �*5*��

2 6LVWHPD *(27(& IXQFLRQD FRPR XP UHSRVLWyULR GH GDGRV GH FDGD XPD GDV

HVWUXWXUDV JHRWpFQLFDV� QR TXDO VH UH~QHP RV UHJLVWURV GDV OHLWXUDV GH LQVWUXPHQWDomR H GDV

DQRPDOLDV YHULILFDGDV DWUDYpV GH LQVSHomR GH FDPSR� EHP FRPR VH DUPD]HQDP RV GDGRV

WpFQLFRV TXH GHVFUHYHP FDGD HVWUXWXUD VRE JHVWmR GD 9DOH� $OpP GD FROHWD H DUPD]HQDPHQWR

GH GDGRV� R VLVWHPD ³GLVSRQLELOL]D IHUUDPHQWD GH DQiOLVH GH GDGRV YLVDQGR D YHULILFDU RV

QtYHLV GH DFHLWDomR H SRGHQGR UHDOL]DU GLDJQyVWLFRV´� 2 *(27(& HUD DOLPHQWDGR SHODV



���

HTXLSHV WpFQLFDV GD 9DOH� DFHVVtYHO DSHQDV LQWHUQDPHQWH SHORV IXQFLRQiULRV GD HPSUHVD� (VWH

VLVWHPD SHUPLWH D UHFXSHUDomR GRV GDGRV� SURGX]LQGR VpULHV KLVWyULFDV GH DYDOLDomR GR

FRPSRUWDPHQWR GD LQVWUXPHQWDomR LQVWDODGD QD HVWUXWXUD H HPLVV}HV GH QtYHLV GH DOHUWD D

SDUWLU GDV OHLWXUDV GH LQVWUXPHQWDomR�

,QFOXtGR QR URO GH LQVWUXPHQWDomR GH DXVFXOWDomR GD EDUUDJHP UHSRUWDGR QR UHODWyULR

GH 536%� R SLH]{PHWUR DFXVRX XP HOHYDGR QtYHO SLH]RPpWULFR QRV PHVHV GH QRYHPEUR H

GH]HPEUR GH ����� FRQIRUPH H[SRVWR QRV 5HODWyULRV 0HQVDLV GH $QiOLVH GH 3HUIRUPDQFH GD

%DUUDJHP ,� TXH FRQILJXUD�VH XP GRFXPHQWR GH UHJLVWUR LQWHUQR� ,VWR VLJQLILFD TXH RV

SLH]{PHWURV DSUHVHQWDUDP OHLWXUDV HP QtYHO GH DWHQomR� (P FRQVHTXrQFLD� GHSHQGHQGR GR

QtYHO GH DWHQomR DWLQJLGR� SRGHULD GHVHQFDGHDU R DFLRQDPHQWR GR 3$(%0� OHYDQGR j

SDUDOLVDomR RX j HYDFXDomR GD iUHD D MXVDQWH GD %DUUDJHP ,� LQVHULGD QD PDQFKD GH LQXQGDomR

�030*� ����� S� ���� &RQWXGR� HP MDQHLUR GH ���� D HPSUHVD GH FRQVXOWRULD *HRFRQVXOWRULD

SURPRYHX D DWXDOL]DomR GRV QtYHLV GH VHJXUDQoD GD LQVWUXPHQWDomR GD %�� TXH SHUPLWLX D

RSHUDomR ³QRUPDO´ GD EDUUDJHP FRP XP QtYHO SLH]RPpWULFR PDLV HOHYDGR� 'H LJXDO PDQHLUD�

RXWURV DOHUWDV IRUDP HPLWLGRV SHOR UDGDU LQWHUIHURPpWULFR� LQVWUXPHQWR WDPEpP LQFOXtGR QR

UHODWyULR GD 536% H FRQVLGHUDGR SHOD 9DOH HP IDVH GH WHVWH� D ILP GH MXVWLILFDU D

GHVFRQVLGHUDomR GDV GHIRUPDo}HV DSRQWDGDV� 2 UDGDU VLQDOL]RX DOJXQV DOHUWDV GH GHIRUPDomR

GR WDOXGH D MXVDQWH GD UHIHULGD HVWUXWXUD JHRWpFQLFD QRV PHVHV GH PDUoR H MXQKR H DSUHVHQWRX

VLQDLV GH DFHOHUDomR GDV GHIRUPDo}HV HP GH]HPEUR GH ����� DQWHYHQGR R FRODSVR GD HVWUXWXUD

QR PrV DQWHULRU� IDWR TXH DILUPD D UHOHYkQFLD GRV GDGRV JHUDGRV SHORV HTXLSDPHQWRV GH

DXVFXOWDomR SDUD D SUHYLVmR GRV ULVFRV JHRWpFQLFRV�

-i R VLVWHPD FRPSXWDFLRQDO *HVWmR GH 5LVFRV *HRWpFQLFRV �*5*� p XP LQVWUXPHQWR

GH JHVWmR� GHVHQYROYLGR SHOD PLQHUDGRUD FRP R REMHWLYR GH ³HVWDEHOHFHU EDVHV SDUD D JHVWmR

GH ULVFRV GDV HVWUXWXUDV JHRWpFQLFDV´� 8WLOL]DP�VH UHFXUVRV YLVXDLV �DQiOLVHV JUiILFDV�

GDVKERDUGV HWF�� TXH DX[LOLDP D SURGXomR GH FRQKHFLPHQWR VREUH D VLWXDomR JOREDO GDV

EDUUDJHQV VRE VXD UHVSRQVDELOLGDGH� YLVDQGR LQVWUXLU DV GHFLV}HV LQWHUQDV� 5HVVDOWD�VH TXH� D

IHUUDPHQWD *5* SRVVXtD DFHVVR UHVWULWR �GLVSRQtYHO DSHQDV SDUD IXQFLRQiULRV GD FRPSDQKLD H

DXGLWRUHV� H FRQWURODGR� DXGLWRUHV H[WHUQRV HUDP RULHQWDGRV D QmR PHQFLRQDU R *5* QRV

GRFXPHQWRV IRUQHFLGRV DR 3RGHU 3~EOLFR �030*� ����� S� ���� 1R HQWDQWR� DWXDOPHQWH D

LQIRUPDomR FRQVWD LQFOXVLYH QR SUySULR VLWH GD 9DOH�

,QWHJUDP R VLVWHPD GH *HVWmR GH 5LVFRV *HRWpFQLFRV �*5*� GRLV HVWXGRV TXH

FRQWLQKDP LQIRUPDo}HV VREUH D FULWLFLGDGH GD HVWUXWXUD GD %DUUDJHP ,� TXDLV VHMDP� L�



���

&iOFXOR GH 5LVFR 0RQHWL]DGR� DSUHVHQWDGR HP RXWXEUR GH ���� SHOR &RQVyUFLR 327$026 �

7h9 6h'� LL� 5DQNLQJ GH %DUUDJHQV HP 6LWXDomR ,QDFHLWiYHO �7RS �� ± =RQD GH $WHQomR��

2V HVWXGRV GH &iOFXOR GH 5LVFR 0RQHWL]DGR HQYROYHUDP GLDJQyVWLFRV FRPSOH[RV TXH

LQFOXtDP� D LGHQWLILFDomR GH ULVFRV� D DQiOLVH GD SUREDELOLGDGH GH UXSWXUD GD EDUUDJHP� HVWXGR

GH UXSWXUD KLSRWpWLFD �'DP %UHDN�� D YDORUDomR GDV FRQVHTXrQFLDV D ILP GH HVWLPDU R FXVWR

HFRQ{PLFR GDV FRQVHTXrQFLDV GH XP URPSLPHQWR� D DQiOLVH GH ULVFR PRQHWL]DGR� (VWHV

HVWXGRV HODERUDGRV SHODV FRQVXOWRULDV��� FRQWUDWDGDV LQWHUQDOL]DUDP QD 9DOH R FRQKHFLPHQWR

GH TXH D %DUUDJHP , DSUHVHQWDYD SRWHQFLDO GH ULVFR HOHYDGR SDUD GRLV PRGRV GH IDOKD �SDUD

OLTXHIDomR H SDUD HURVmR LQWHUQD����� QmR VH HQTXDGUDQGR HP SDWDPDUHV DGHTXDGRV GH

HVWDELOLGDGH H HYLGHQFLDQGR ³VLWXDomR FRP SRWHQFLDO FRPSURPHWLPHQWR GH VHJXUDQoD GD

HVWUXWXUD´�

$ SDUWLU GHVVHV UHVXOWDGRV D FRPSDQKLD LQLFLRX HP ���� QR kPELWR GR VLVWHPD *5* R

'HVHQYROYLPHQWR GH &XUYDV GH 7ROHUkQFLD GR 5LVFR SDUD 'HFLV}HV ,QIRUPDGDV���� 1HVWH

SURFHGLPHQWR� RV UHVXOWDGRV GDV DQiOLVHV GH ULVFR PRQHWL]DGR GH GH]HQDV GH EDUUDJHQV GD

9DOH IRUDP LQVHULGRV HP PDWUL]HV SDUD RULHQWDU D WRPDGD GH GHFLVmR FRUSRUDWLYD� $ GHFLVmR GH

JHVWmR FRUSRUDWLYD GHYHULD FRQVLGHUDU D DGRomR �RX QmR� GH PHGLGDV GH WUDQVSDUrQFLD�

VHJXUDQoD H HPHUJrQFLDV� GH IRUPD DPSOD H VLVWHPiWLFD� SDUD WRGDV DV EDUUDJHQV HP FRQGLomR

LQDFHLWiYHO� $ SDUWLU GHVVHV HVWXGRV D %DUUDJHP , SDVVRX D ILJXUDU HP RLWDYD SRVLomR QR

5DQNLQJ GH %DUUDJHQV HP 6LWXDomR ,QDFHLWiYHO���� TXH FRQVLVWH HP XPD UHODomR GDV GH]

EDUUDJHQV GD 9DOH FRP PDLRU SURSHQVmR j UXSWXUD H TXH DSUHVHQWDYDP SUREDELOLGDGH GH

FRODSVR DFLPD GR OLPLWH GH DFHLWDomR� ,QWHJUDP WDPEpP D OLVWD RXWUDV EDUUDJHQV TXH D

JUDYLGDGH GD FRQGLomR JHRWpFQLFD QmR KDYLD VLGR FRPXQLFDGD j $10� D VDEHU� L� %DUUDJHP

/DUDQMHLUDV� HP %DUmR GH &RFDLV �0*�� LL� DV %DUUDJHQV &DSLWmR GR 0DWR� 'LTXH % H

7DTXDUDV� HP 1RYD /LPD �0*�� LLL� DV EDUUDJHQV )RUTXLOKD ,� )RUTXLOKD ,, H )RUTXLOKD ,,,� HP

2XUR 3UHWR �0*�� H LY� DV %DUUDJHQV ,� ,9 H 0HQH]HV ,, GD 0LQD GR )HLMmR� HP

%UXPDGLQKR����

��� $SyV YLU D S~EOLFR HVWDV LQIRUPDo}HV� HP IHYHUHLUR GH ���� WDLV EDUUDJHQV SDVVDUDP D LQWHJUDU R HVFRSR GH
$omR &LYLO 3~EOLFD Q� �������������������������� YLVDQGR� HP VXPD� D DGRomR GH WRGDV DV SURYLGrQFLDV
QHFHVViULDV SDUD JDUDQWLU D HVWDELOLGDGH GDV EDUUDJHQV VRE VXD UHVSRQVDELOLGDGH H FXOPLQRX QR DFLRQDPHQWR GH
QtYHLV GH HPHUJrQFLD� 'H SRVVH GHVWDV LQIRUPDo}HV� DV DWLYLGDGHV GH ILVFDOL]DomR H LQYHVWLJDomR GRV yUJmRV
S~EOLFRV SXGHUDP VHU UHDOL]DGDV GH IRUPD HIHWLYD� REVHUYDQGR HVFDOD GH SULRULGDGHV FRQIRUPH D JUDYLGDGH�
�$LQGD TXH QmR IRVVH SRVVtYHO HYLWDU XP URPSLPHQWR GDV HVWUXWXUDV PHQFLRQDGDV� FHUWDPHQWH PXLWDV YLGDV

���/LVWD LQVHULGD HP DSUHVHQWDomR GD 9DOH 6�$ UHIHUHQWH DRV 5HVXOWDGRV REWLGRV SHOR VHWRU GH *5* ±
*HRWHFKQLFDO 5LVN 0DQDJHPHQW DSUHVHQWDGR HP ���������� �9$/(� ������ 'LVSRQtYHO HP�
KWWSV���GULYH�JRRJOH�FRP�ILOH�G�����F��%=;'O�FT,�Y�2V3:PGM\&��&8��YLHZ� $FHVVR HP� �� MXQ GH �����

��� 'HYHORSPHQW RU 7ROHUDELOLW\ FXUYHV DQG EDVLV IRU 5LVN ,QIRUPHG 'HFLVLRQV�
���'HQWUH RV TXDWUR PRGRV GH IDOKD DQDOLVDGRV �JDOJDPHQWR� LQVWDELOL]DomR� HURVmR LQWHUQD H OLTXHIDomR��

��� $V FRQVXOWRULDV LQWHUQDV� GLIHUHQWHPHQWH GH DXGLWRULDV H[WHUQDV� WrP SRU ILQDOLGDGH SURGX]LU HVWXGRV FRPR
VXSRUWH j GHFLVmR FRUSRUDWLYD�

https://drive.google.com/file/d/1169c79BZXDl4cqI-v5OsPWmdjyC1-CU-/view


���

(VWH DSDUDWR WHFQROyJLFR H LQIRUPDFLRQDO SHUPLWLD j FRUSRUDomR� DR PHVPR WHPSR� D

SURGXomR GH LQIRUPDomR �HVWDWtVWLFDV� DQiOLVHV JUiILFDV H FRPSXWDFLRQDLV� VREUH D FRQGLomR

JOREDO GDV EDUUDJHQV VRE VXD UHVSRQVDELOLGDGH H R FRQKHFLPHQWR DSURIXQGDGR DFHUFD GRV

LPSDFWRV WHUULWRULDLV HP FDVR GH URPSLPHQWR GD %DUUDJHP ,�

3DUD DOpP GRV VLVWHPDV FRPSXWDFLRQDLV� GHVGH ����� DSyV R URPSLPHQWR GD %DUUDJHP

GH )XQGmR� HP 0DULDQD� D 9DOH GLVS}H GH XPD URWLQD GH UHSRUWH LQWHUQR TXH SUHYr HQFRQWURV

PHQVDLV HQWUH RV WpFQLFRV HP JHRWpFQLFD� DV OLGHUDQoDV JHRWpFQLFDV H D UHDOL]DomR 3DLQpLV

,QGHSHQGHQWHV GH (VSHFLDOLVWDV SDUD 6HJXUDQoD H *HVWmR GH 5LVFRV GH (VWUXWXUDV *HRWpFQLFDV

�3,(6(0� HP VXDV YHUV}HV QDFLRQDO �3,(6(0�1� H LQWHUQDFLRQDO �3,(6(0�,�� 7DLV HYHQWRV

UH~QHP HVSHFLDOLVWDV H[WHUQRV H DV HTXLSHV WpFQLFDV GD 9DOH H GH HPSUHVDV FRQWUDWDGDV

�FRQVXOWRUHV H DXGLWRUHV H[WHUQRV��

$V LQIRUPDo}HV FRQWLGDV QRV GLDJQyVWLFRV GH ULVFR JHRWpFQLFRV GD %DUUDJHP , IRUDP

GLVVHPLQDGDV LQWHUQDPHQWH QD FRUSRUDomR HP WUrV HGLo}HV GR 3,(6(0� UHDOL]DGDV HP ���� H

����� XPD D QtYHO QDFLRQDO �3,(6(0�1� H GXDV D QtYHO LQWHUQDFLRQDO �3,(6(0�,�� $V

DSUHVHQWDo}HV UHDOL]DGDV GXUDQWH RV SDLQpLV HUDP FRQVWLWXtGDV GH PRPHQWRV GH GLVFXVVmR

WpFQLFD H GH FRQVROLGDomR GH WHPDV FUtWLFRV RX VHQVtYHLV j FRUSRUDomR� 1D RSRUWXQLGDGH�

SDUkPHWURV GH DQiOLVHV WpFQLFDV H GH WROHUDELOLGDGH DRV ULVFRV HUDP GHILQLGRV� YDOLGDGRV H

UHFRPHQGDGRV SHORV HVSHFLDOLVWDV� $ SDUWLU GLVVR� RV HVSHFLDOLVWDV FRQVROLGDYDP RV UHODWyULRV

ILQDLV FRQWHQGR WRGDV DV LQIRUPDo}HV UHOHYDQWHV SDUD WRPDGD GH GHFLVmR GH DOWD F~SXOD� TXH

HUD WUDQVPLWLGR SDUD RV HVFDO}HV �GH JHUrQFLD� GLUHomR H ERDUG� YLVDQGR SRWHQFLDOL]DU D WRPDGD

GH GHFLVmR FRUSRUDWLYD LQIRUPDGD� QRWDGDPHQWH TXDQWR jV PDWUL]HV GH ULVFR UHODWLYDV j

HVWLPDWLYD GH PRUWHV� �030*� ����� S� ����

VHULDP SUHVHUYDGDV FRP RV DFLRQDPHQWRV GH 3ODQRV GH $omR (PHUJHQFLDO H UHVSHFWLYDV HYDFXDo}HV� R TXH QmR
RFRUUHX QR FDVR GD %DUUDJHP ,� �030*� ������



���

7DEHOD � � 5HVXPR GRV 3DLQpLV GH (VSHFLDOLVWDV TXH GHEDWHUDP DV FRQGLo}HV GH HVWDELOLGDGH GD %DUUDJHP ,

'DWD (YHQWR $WRUHV (QYROYLGRV 'RFXPHQWRV 7pFQLFRV ,QIRUPDo}HV WUDQVPLWLGDV

1RYHPEUR�
����

3,(6(0�, 3RWDPRV � 7h9
6�G� 9DOH
�JHRWHFQLD�� RXWUDV
FRQVXOWRULDV
LQWHUQDV

$SUHVHQWDomR �(VWXGR GH
&DVR ± %DUUDJHP ,� &yUUHJR
GR )HLMmR �0RGRV GH )DOKD
,QVWDELOL]DomR H /LTXHIDomR�
�327$026 H 7h9 6h'�
������

'H DFRUGR FRP R UHODWyULR
D HVWUXWXUD DSUHVHQWDYD
)6 ����� FRQVLGHUDGR
PXLWR DEDL[R GR PtQLPR
WROHUiYHO�

-XQKR�
����

3,(6(0�1 3RWDPRV � 7h9
6�G� 9DOH
�JHRWHFQLD�� RXWUDV
FRQVXOWRULDV
LQWHUQDV

$SUHVHQWDomR *5* ±
*HVWmR GH 5LVFRV
*HRWpFQLFRV 5HVXOWDGRV �
&RQFOXV}HV � 3DGURQL]DomR
5LVFRV GH 1HJyFLR �9$/(�
������

)RL DSUHVHQWDGR R 5DQNLQJ
GDV %DUUDJHQV HP 6LWXDomR
,QDFHLWiYHO �7RS ���� HP
TXH D %DUUDJHP , IRL
FRQVLGHUDGD D �� EDUUDJHP
GD FRUSRUDomR PDLV
VXVFHWtYHO D IDOKD�
UHFRQKHFLGD XPD EDUUDJHP
FRP ³SUREDELOLGDGH DFLPD
GR OLPLWH GH DFHLWDomR�

2XWXEUR�
����

3,(6(0�, 3RWDPRV � 7h9
6�G� 9DOH
�JHRWHFQLD�� RXWUDV
FRQVXOWRULDV
LQWHUQDV

$QiOLVH GH /LTXHIDomR ±
%DUUDJHP , �&yUUHJR GR
)HLMmR� �7h9 6h'� ����D�
H 3URSRVWD SDUD
'HVFRPLVVLRQDPHQWR GD
%DUUDJHP , �7h9 6h'�
����E�

%DUUDJHP , QmR VH
HQTXDGUDGD HP SDWDPDUHV
DGHTXDGRV GH HVWDELOLGDGH�

)RQWH� 3URGXomR GD $XWRUD FRP EDVH HP �030*� ������

$ SDUWLU GR 3,(6(0�, UHDOL]DGR HP QRYHPEUR GH ����� D VLWXDomR GD %DUUDJHP ,

HQWURX HP GLVFXVVmR D SDUWLU GR �(VWXGR GH &DVR ± %DUUDJHP ,� &yUUHJR GR )HLMmR �0RGRV GH

)DOKD ,QVWDELOL]DomR H /LTXHIDomR��� HODERUDGR SHOD 3RWDPRV� 7h9 6�G QR kPELWR GD *HVWmR

GH 5LVFRV *HRWpFQLFRV �*5*�� $WUDYpV GHVWD DSUHVHQWDomR HVWDEHOHFHX�VH DV EDVHV SDUD R

FRQKHFLPHQWR QD 9DOH TXH D HVWUXWXUD DSUHVHQWDYD )6 ����� FRQVLGHUDGR PXLWR DEDL[R GR

PtQLPR WROHUiYHO� LQFOXVLYH HP UHODomR DR tQGLFH GH ��� LQGLFDGR SHOD 9DOH FRPR VHQGR R

OLPLWH GH ULVFR WROHUiYHO SDUD VXDV HVWUXWXUDV JHRWpFQLFDV �%5$6,/� ����D� ����� &RQVWD QR

UHODWyULR ILQDO GR 3DLQHO ,QWHUQDFLRQDO GH (VSHFLDOLVWDV �3,(6(0�,� GH QRYHPEUR GH ���� D

UHFRPHQGDomR SDUD TXH D 9DOH DGRWH R )DWRU GH 6HJXUDQoD �)6� GH SHOR PHQRV ��� SDUD

EDUUDJHQV IRUD GH RSHUDomR�

'LDQWH GR TXDGUR GH FRPSURPHWLPHQWR GD VHJXUDQoD GD %DUUDJHP ,� DV FRQVXOWRUDV

IRUDP SURYRFDGDV D UHDOL]DU HVWXGRV FRP PHGLGDV YLVDQGR LQFUHPHQWDU R )DWRU GH 6HJXUDQoD

GD %DUUDJHP , SDUD OLTXHIDomR� 2 UHVXOWDGR GH WDLV HVWXGRV IRUDP FRQVROLGDGRV QD �1RWD

7pFQLFD� $OWHUQDWLYDV $YDOLDGDV 3DUD ,QFUHPHQWR GD 6HJXUDQoD 4XDQWR j /LTXHIDomR

�

HPLWLGR HP MDQHLUR GH ����� (P DWHQGLPHQWR jV UHFRPHQGDo}HV� D 9DOH SURFHGHX D LQVWDODomR



���

GH GUHQRV KRUL]RQWDLV FRPR DOWHUQDWLYD SDUD R DXPHQWR GD VHJXUDQoD GD %DUUDJHP ,� 4XDQGR

PHQRV GD PHWDGH GRV LQVWUXPHQWRV SODQHMDGRV SHOD 9DOH IRUDP H[HFXWDGRV� D VROXomR IRL

SDUDOLVDGD HP MXQKR GH ���� HP UD]mR GH XP LQFLGHQWH RFRUULGR HP �����������

1R 3,(6(0�1 GH MXQKR GH ����� PHVPR PrV GD HPLVVmR GH '&(V SHUDQWH D $10�

HP FXPSULPHQWR j 536%� IRL DSUHVHQWDGR R 5DQNLQJ GDV %DUUDJHQV HP 6LWXDomR ,QDFHLWiYHO

�7RS ���� HP TXH D %DUUDJHP , IRL FRQVLGHUDGD D �� EDUUDJHP GD FRUSRUDomR PDLV VXVFHWtYHO D

IDOKD� UHFRQKHFLGDPHQWH SHOD *HVWmR GH 5LVFR *HRWpFQLFR FRPR XPD EDUUDJHP FRP

³SUREDELOLGDGH DFLPD GR OLPLWH GH DFHLWDomR� �YHU ILJXUD ����

'LDQWH GHVWHV HVWXGRV� R UHODWyULR FRQFOXVLYR GR SDLQHO DSRQWD� ³PHVPR FRP R

UHVXOWDGR GDV DQiOLVHV QmR GUHQDGDV GH HVWDELOLGDGH LQGLFDQGR IDWRUHV GH VHJXUDQoD PDLV

EDL[RV TXH DV SUiWLFDV UHFRPHQGDGDV� DV GHFODUDo}HV GH HVWDELOLGDGH IRUDP HPLWLGDV´� H TXH

Ki DLQGD PXLWD LQFHUWH]D FRP UHODomR DR WHPD� TXH QmR p H[FOXVLYD GD 9DOH� VHQGR

GHPRQVWUDGD LQWHUQDFLRQDOPHQWH� WHQGR VLGR DSUHVHQWDGRV HVWXGRV SDUD VXD PLQLPL]DomR FRP

EDVH HP HQVDLRV GH FDPSR H GH ODERUDWyULR��

)LJ� �� � 5DQNLQJ GH %DUUDJHQV HP 6LWXDomR ,QDFHLWiYHO �7RS �� � =RQD GH $WHQomR� LQVHULGR QD $SUHVHQWDomR
*5* ± *HVWmR GH 5LVFRV *HRWpFQLFRV 5HVXOWDGRV � &RQFOXV}HV � 3DGURQL]DomR 5LVFRV GH 1HJyFLR� H[SRVWD QR

3,(6(0�1 GH MXQKR GH �����

)RQWH� �030*� ����� S� ���

1R 3,(6(0�, GH RXWXEUR GH ����� ORJR DSyV PDLV XPD VpULH GH '&(V HPLWLGDV

SHUDQWH D )($0 H D $10 �VHWHPEUR������� IRL DSUHVHQWDGR R 5DQNLQJ GH %DUUDJHQV HP



���

6LWXDomR ,QDFHLWiYHO �7RS �� ± =RQD GH $WHQomR� DWXDOL]DGR� 'HVWD YH]� D %DUUDJHP ,

ILJXUDYD HP ��� OXJDU HQWUH DV EDUUDJHQV FRP PDLRU SUREDELOLGDGH GH UXSWXUD�FRQVHTXrQFLD

HFRQ{PLFD� 1D RSRUWXQLGDGH� DLQGD IRUDP UHDOL]DGDV GXDV DSUHVHQWDo}HV HVSHFtILFDV VREUH D

%DUUDJHP ,� DPEDV SHOD HTXLSH WpFQLFD GD 7h9 6�G� D VDEHU� L� $QiOLVH GH /LTXHIDomR ±

%DUUDJHP , �&yUUHJR GR )HLMmR�� LL� 3URSRVWD SDUD 'HVFRPLVVLRQDPHQWR GD %DUUDJHP ,�

'XUDQWH DV DSUHVHQWDo}HV IRUDP GHEDWLGRV GHWDOKHV VREUH D VLWXDomR FUtWLFD GD %DUUDJHP ,

SHOR EDL[R )DWRU GH 6HJXUDQoD� EHP FRPR SRWHQFLDLV VROXo}HV H FXLGDGRV TXH GHYHULDP VHU

DGRWDGRV SDUD HYLWDU XP JDWLOKR�

&RQIRUPH YLVWR� GHVGH RV PHVHV GH QRYHPEUR GH ����� D SDUWLU GDV DQiOLVHV UHDOL]DGDV

QRV HVWXGRV GH FiOFXOR GH ULVFR PRQHWL]DGR DSUHVHQWDGRV SHOR &RQVyUFLR 3RWDPRV � 7h9 6�G

H GD GLVFXVVmR H YDOLGDomR GRV UHVXOWDGRV SHOR 3(6(0�,� IRL LQWHUQDOL]DGR QD 9$/( R

FRQKHFLPHQWR GH TXH D %DUUDJHP , DSUHVHQWDYD SRWHQFLDO GH ULVFR HOHYDGR SDUD OLTXHIDomR H

SDUD HURVmR LQWHUQD� QmR VH HQTXDGUDQGR HP SDWDPDUHV DGHTXDGRV GH HVWDELOLGDGH�

&RQIRUPH SUHYr D 316%� D LGHQWLILFDomR GH VLWXDomR FRP SRWHQFLDO FRPSURPHWLPHQWR

GD VHJXUDQoD GD %DUUDJHP , LPSXQKD� DLQGD QR DQR GH ����� R DFLRQDPHQWR GR 1tYHO � GH

(PHUJrQFLD GD HVWUXWXUD� &RP HIHLWR� YLVWR TXH QHQKXPD PHGLGD IRL HILFD] SDUD D

HVWDELOL]DomR GD DQRPDOLD H WDPSRXFR SDUD HOLPLQi�OD� H[LJLULD R DFLRQDPHQWR GR 1tYHO � GH

(PHUJrQFLD� &DUDFWHUL]DGD D VLWXDomR QR 1tYHO � GH (PHUJrQFLD� PHGLGDV WHUULWRULDLV

GHVFULWDV QR Mi PHQFLRQDGR 3$(%0 HODERUDGR SHOD :DOP (QJHQKDULD� HP HVSHFLDO D

HYDFXDomR GD SRSXODomR LQVHULGD QD =RQD GH $XWRVVDOYDPHQWR� GHYHULDP WHU VLGR DGRWDGDV

YLVDQGR D SURWHomR GD FROHWLYLGDGH H GR PHLR DPELHQWH RUD LPSDFWDGRV� $ SDUWLU GHVWHV

DSRQWDPHQWRV VHJXH�VH D DQiOLVH GDV FRQWURYpUVLDV HOHQFDGDV QHVWH SURFHGLPHQWR� D ILP GH

GHVFUHYHU DV UHGHV VRFLRWpFQLFDV TXH FRQVWLWXHP D FDL[D�SUHWD GD JHVWmR GH LQIRUPDo}HV GH

ULVFR JHRWpFQLFR GD %DUUDJHP ,�

��� &RQWURYpUVLDV GR SURFHVVR GH JHVWmR GH LQIRUPDomR GRV ULVFRV UHIHUHQWHV j

%DUUDJHP , GD 0LQD &yUUHJR GR )HLMmR

&RQWURYpUVLD �� 2 HQYHORSDPHQWR GD ,QIRUPDomR DFHUFD GRV 5LVFRV $VVRFLDGRV j
%DUUDJHP ,

$ FULWLFLGDGH GD VHJXUDQoD GD %DUUDJHP ,� DSHVDU GH GHEDWLGD LQWHUQDPHQWH DWUDYpV GH

HVWXGRV SURGX]LGRV SRU FRQVXOWRULDV LQWHUQDV H GLVVHPLQDGRV LQWHUQDPHQWH DWUDYpV GR 3DLQHO

GH (VSHFLDOLVWDV� H[WHUQDPHQWH SRGH WHU VLGR GLVVLPXODGD D SDUWLU GRV DWHVWDGRV SRVLWLYRV GH



���

VHJXUDQoD GD EDUUDJHP� TXH FRQIHULUDP DSDUHQWH SHUFHSomR GH HVWDELOLGDGH� &RP LVVR�

VXEYHUWHX�VH D SURJUDPDomR GH Do}HV ILVFDOL]DWyULDV� R TXH SRGH WHU RFXOWDGR D QHFHVVLGDGH GH

DFLRQDPHQWR GH SURFHGLPHQWRV HPHUJHQFLDLV� (VWH SURFHGLPHQWR GH ILOWUDJHP H RFXOWDPHQWR

GH GDGRV FRUURERUD FRP D FRQVWLWXLomR GD FDL[D�SUHWD� DWUDYpV GD TXDO IRUoRX�VH D

HVWDELOL]DomR GR SURFHGLPHQWR GH JHVWmR GH VHJXUDQoD GD %DUUDJHP , PHVPR GLDQWH GDV

HYLGrQFLDV GH YXOQHUDELOLGDGH GD HVWUXWXUD� TXH GHPDQGDP Do}HV H[WUDRUGLQiULDV YLVDQGR D

LPSOHPHQWDomR GH Do}HV HPHUJHQFLDLV H XPD DWXDomR GR yUJmR S~EOLFR GLOLJHQWH�

'HQWUH DV DVVRFLDo}HV HQWUH DWRUHV KXPDQRV H LQVWUXPHQWRV TXH SHUPLWLUDP R

HQYHORSDPHQWR GDV LQIRUPDo}HV VREUH RV ULVFRV JHRWpFQLFRV FRQILJXUDQGR XPD FDL[D SUHWD�

GHVWDFD�VH�

D� $ PRELOL]DomR GH SDUkPHWURV GH VHJXUDQoD UHGX]LGRV SHODV DXGLWRULDV H[WHUQDV

*HRFRQVXOWRULD H SHOD 7h9 6�G� DPHQL]DQGR D FULWLFLGDGH GR HVWDGR GH FRQVHUYDomR

GD EDUUDJHP SHUDQWH R SRGHU S~EOLFR� IRUoDUDP XPD HVWDELOL]DomR GR SURFHVVR�

DIDVWDQGR D SRVVLELOLGDGH GH HPHUJrQFLD GH TXHVWLRQDPHQWRV H UHFRPHQGDo}HV SRU

SDUWH GR (VWDGR� SDUD JDUDQWLU D LQWHJULGDGH GD HVWUXWXUD� 'H PRGR FRQWURYHUVR�

LQWHUQDPHQWH VmR UHFRQKHFLGRV FRPR DFHLWiYHLV SDUkPHWURV PDLV FRQVHUYDGRUHV TXH

SHUPLWLUDP j FRPSDQKLD LQWHUQDOL]DU FRQKHFLPHQWR DSURIXQGDGR VREUH D UHDO FRQGLomR

GD HVWUXWXUD� 1HVVH DVSHFWR� DSyV R URPSLPHQWR GD %DUUDJHP ,� D 5HVROXomR $10 Q�

���������� UHSUHVHQWRX XP DYDQoR DR GHOLPLWDU RV SDUkPHWURV DFHLWiYHLV�

UHFRQKHFHQGR FRPR WROHUiYHO R )DWRU GH 6HJXUDQoD FRP YDORU LJXDO RX VXSHULRU D ���

SDUD UHVLVWrQFLD GH SLFR �$UW� �� GD 5HVROXomR Q� ���������

E� 2 RFXOWDPHQWR SHOD FRPSDQKLD GH DOHUWDV HPLWLGRV SHORV LQVWUXPHQWRV GH

PRQLWRUDPHQWR TXH IRUDP UHJLVWUDGRV LQWHUQDPHQWH� SRUpP QmR UHSRUWDGRV DR SRGHU

S~EOLFR DWUDYpV GR 6,*%0� H GH ODXGRV WpFQLFRV GHEDWLGRV LQWHUQDPHQWH QR kPELWR

GRV 3,(6(0� &RP LVVR� HYLGHQFLD�VH D RSHUDomR GH ILOWUDJHP GRV GDGRV HQWUH DV

HWDSDV GH 5HJLVWUR ,QWHUQR GDV FRQGLo}HV GH EDUUDJHQV H 5HJLVWUR QR 3ODQR GH

6HJXUDQoD GH %DUUDJHQV �YHU ILJXUD ����

$ ILOWUDJHP GRV GDGRV H LQIRUPDo}HV� GH PRGR D UHWHU QR PHLR HPSUHVDULDO DTXHOHV

TXH H[SRQKDP D YXOQHUDELOLGDGH GD HVWUXWXUD� WRUQD DVVLPpWULFD D UHODomR HQWUH (VWDGR

H FRUSRUDomR HP WHUPRV GH DFHVVR j LQIRUPDomR� 9LVWR TXH D LQIRUPDomR

��� 'H DFRUGR FRP R DUW� �� GD 5HVROXomR Q� ������� R FiOFXOR GR )DWRU GH 6HJXUDQoD GHYH HPEDVDU�VH QD
�$%17 1%5 ����������� RX QRUPD TXH D VXFHGD� QDV SUiWLFDV LQWHUQDFLRQDLV H QDV ERDV SUiWLFDV GH HQJHQKDULD�
VHQGR H[LJLGR� SDUD DV DQiOLVHV GH HVWDELOLGDGH H HVWXGRV GH VXVFHSWLELOLGDGH j OLTXHIDomR QD FRQGLomR QmR
GUHQDGD� JOREDO RX ORFDO� YDORU LJXDO RX VXSHULRU D ��� SDUD UHVLVWrQFLD GH SLFR� �$10� ����D��



���

IXQGDPHQWD�VH YDULiYHO�FKDYH GHWHUPLQDQWH GD FDSDFLGDGH GH DomR SROtWLFD VREUH DV

GHFLV}HV WHUULWRULDLV �6$1726 H 6,/9(,5$� ����� S� ���� D FRQFHQWUDomR GH

LQIRUPDomR FRQVWLWXL WUXQIR GD KHJHPRQLD FRUSRUDWLYD VREUH RV XVRV GR WHUULWyULR� TXH

D SHUPLWH GHFLGLU� GH IRUPD LQTXHVWLRQiYHO� TXDLV ULVFRV VHUmR DVVXPLGRV� (VVD IDOKD�

TXH FRPSURPHWH R IXQFLRQDPHQWR GR VLVWHPD GH JHVWmR GD LQIRUPDomR� SRGH VHU

LPSHGLGD D SDUWLU GD REWHQomR SHOR (VWDGR GH GDGRV FROHWDGRV QD HWDSD GH

0RQLWRUDPHQWR GD %DUUDJHP� SRVVLELOLWDQGR D YHULILFDomR H FUX]DPHQWR FRP RV GDGRV

LQIRUPDGRV QDV URWLQDV GH UHSRUWH�

F� (P FRQWUDSRVLomR j LQGHSHQGrQFLD UHTXHULGD HQWUH DXGLWRULD H[WHUQD H HPSUHHQGHGRU

SHODV SROtWLFDV QDFLRQDO H HVWDGXDO� D DUWLFXODomR HQWUH D FRUSRUDomR H HPSUHVDV GH

DXGLWRULD WpFQLFD FRQWUDWDGDV SDUD D HPLVVmR GH '&(V FRQIRUPRX XPD UHGH GH

LQWHUHVVHV FRQWURYHUVRV� TXH HOLPLQD D SRVVLELOLGDGH GH HPHUJrQFLD GH FRQWURYpUVLDV�

(VWD DUWLFXODomR HQWUH D FRQWUDWDGD H D FRQWUDWDQWH VXEYHUWH D ILQDOLGDGH GH XPD

DXGLWRULD H[WHUQD GHGLFDGD j YHULILFDomR GDV LQIRUPDo}HV SUHVWDGDV� $SOLFDGD j JHVWmR

GH GLYHUVDV DWLYLGDGHV� HP JHUDO� D DXGLWRULD LQGHSHQGHQWH p GHVHPSHQKDGD SRU XPD

FRQVXOWRULD H[WHUQD VHP OLJDomR GLUHWD FRP D LQVWLWXLomR TXH D FRQWUDWD� TXH DXGLWD GH

IRUPD LQGHSHQGHQWH� D SDUWLU GH XP SURFHVVR GH H[DPH VLVWHPiWLFR VREUH DV DWLYLGDGHV

GHVHQYROYLGDV SRU XPD HPSUHVD RX XP VHWRU GH DWLYLGDGH� FRP REMHWLYR GH YHULILFDU VH

DV LQIRUPDo}HV SUHVWDGDV SHOR HPSUHHQGHGRU FRUUHVSRQGHP j UHDOLGDGH H DR TXH p

SUDWLFDGR �,%5$0� ������

0HVPR TXH DV SROtWLFDV HVWDGXDLV H QDFLRQDLV SUHYHMDP FHUWD LQGHSHQGrQFLD RX

H[WHUQDOLGDGH GD FHUWLILFDGRUD HP UHODomR j HPSUHVD� D SUiWLFD FRORFD HP TXHVWLRQDPHQWR D

FRQILDELOLGDGH GHVVH PRGHOR SHUPHDGR SRU FRQIOLWRV GH LQWHUHVVHV� 1RWD�VH TXH HVWDV SROtWLFDV

SUHYHHP D FRQWUDWDomR GLUHWD GDV DXGLWRULDV SHORV HPSUHHQGHGRUHV� SRGHQGR HVWHV LQWHUURPSHU

RX QmR UHQRYDU FRQWUDWRV� D ILP GH SUHVVLRQDU RV DXGLWRUHV D HPLWLU DWHVWDGRV SRVLWLYRV� FRPR

ILFRX GHPRQVWUDGR QRV SURFHGLPHQWRV LQYHVWLJDWLYRV SDUODPHQWDUHV H FULPLQDLV �030*�

����� %5$6,/� ����D��

(PERUD VHMD XP GRV SRQWRV FUtWLFRV GRV VLVWHPDV GH JHVWmR GD LQIRUPDomR� DV

LQ~PHUDV QRUPDWLYDV TXH HPHUJLUDP UHFHQWHPHQWH HP UHVSRVWD DR URPSLPHQWR GD %DUUDJHP

,� QmR WURX[HUDP PXGDQoDV VLJQLILFDWLYDV HP UHODomR DR SURFHGLPHQWR DXWRGHFODUDWyULR

DVVRFLDGR j FRQWUDWDomR GLUHWD GH DXGLWRULDV WpFQLFDV�

$LQGD HP ����� ERD SDUWH GDV UHYLV}HV QRUPDWLYDV OHJDLV H LQIUDOHJDLV VH GHGLFDUDP D

HVWLSXODU SUD]RV H FRQGLo}HV SDUD R GHVFRPLVVLRQDPHQWR H GHVFDUDFWHUL]DomR GH EDUUDJHQV D



���

PRQWDQWH� 6mR HODV� L� 5HVROXomR &RQMXQWD 6(0$'�)($0 Q� ����������� LL� 5HVROXomR GD

$JrQFLD 1DFLRQDO GH 0LQHUDomR Q� ����������� LLL� /HL (VWDGXDO Q� ������������ LY�

5HVROXomR &RQMXQWD 6(0$'�)($0 Q� ����������� Y� 5HVROXomR &RQMXQWD

6(0$'�)($0�,()�,*$0 Q� �����������

2 WUDWDPHQWR GR PHVPR WHPD SRU GLYHUVRV HQWHV IHGHUDWLYRV� HP HVIHUD OHJLVODWLYD H

H[HFXWLYD� H[SXVHUDP RV HPSUHHQGHGRUHV D XPD GXSOLFLGDGH GH SURFHGLPHQWRV YLVDQGR D

GHVFDUDFWHUL]DomR GH EDUUDJHQV FRP SUD]RV FRQIOLWDQWHV H FRQVLGHUDGRV GHPDVLDGDPHQWH

H[tJXRV SDUD YLDELOL]DU D GHVFDUDFWHUL]DomR GH HVWUXWXUDV H[WUHPDPHQWH FRPSOH[DV

�$5$Ò-2� ����� S� ����� $ FHOHULGDGH FRP TXH HVWDV QRUPDV IRUDP SXEOLFDGDV DLQGD HP

���� VXJHUHP XPD SUHRFXSDomR GRV yUJmRV ILVFDOL]DGRUHV H OHJLVODGRUHV HP HVWDELOL]DU RV

TXHVWLRQDPHQWRV VRFLDLV HP UHODomR j DWLYLGDGH PLQHUiULD� VHP WRGDYLD SURPRYHU XPD

GLVFXVVmR HPEDVDGD H SUD]RV H[HTXtYHLV� D ILP GH JDUDQWLU GH IDWR PDLRU VHJXUDQoD jV

SRSXODo}HV YLYHQWHV D MXVDQWH GH EDUUDJHQV�

(QTXDQWR TXH D $10 H RV OHJLVODGRUHV HVWDGXDLV H IHGHUDLV LQWURGX]LUDP HVWDV QRUPDV

TXH LPS}HP D GHVFDUDFWHUL]DomR GH EDUUDJHQV D PRQWDQWH VRE D MXVWLILFDWLYD GH DXPHQWDU D

SURWHomR DR PHLR DPELHQWH� QD PHVPD pSRFD� D $10 DODYDQFRX R SURFHGLPHQWR GH

³JXLOKRWLQD UHJXODWyULD� TXH VLPSOLILFRX DV UHJUDV GH FRQFHVVmR GH OLFHQoDV� DXWRUL]Do}HV H GD

OHJLVODomR DPELHQWDO��� �:$1'(5/(< HW DO� ����� S� ����� GHVPRELOL]DQGR R SURFHGLPHQWR

DGPLQLVWUDWLYR OLFHQFLDWyULR TXH YLVD FRQWHU SRVVtYHLV GHJUDGDo}HV GR PHLR DPELHQWH�

��� &RPR Mi FLWDGR HP QRWD LQWURGXWyULD� D �$10 SXEOLFRX D UHVROXomR ������� TXH LPSOHPHQWD D ³OLFHQoD
WiFLWD´� DSURYDQGR DXWRPDWLFDPHQWH OLFHQoDV H RXWUDV DXWRUL]Do}HV� FRPR DOYDUi GH SHVTXLVD PLQHUDO H RQHUDomR
GH GLUHLWR PLQHUiULR� DR ILP GR SUD]R HVWLSXODGR� PHVPR VHP D GHYLGD DQiOLVH GD DJrQFLD� $ PHGLGD� FRQKHFLGD
FRPR ³OLFHQFLDPHQWR ���´� YLVD DFHOHUDU D OLEHUDomR GH FRQFHVV}HV� HVWDQGR SUHYLVWD QR 'HFUHWR Q� ������������
TXH UHJXODPHQWD D /HL /LEHUGDGH (FRQ{PLFD ± Q� ������������ �:$1'(5/(< HW DO� ����� S� ����

���(P IHYHUHLUR GH ����� D $10 DSURYRX D 5HVROXomR �������� $SyV SURFHVVR GH FRQVXOWD S~EOLFD� HVVD
5HVROXomR SDVVRX SRU XPD VpULH GH DOWHUDo}HV� VHQGR UHHGLWDGD QD IRUPD GD 5HVROXomR ������� �$10� ����D��



���

)LJ� �� � 2 3URFHVVR GH *HVWmR GD ,QIRUPDomR DFHUFD GD 6HJXUDQoD GH %DUUDJHQV QR 6,*%0� 'HVWDFD�VH D RSHUDomR GH ILOWUDJHP GRV GDGRV HQWUH DV HWDSDV GH 5HJLVWUR ,QWHUQR
GDV FRQGLo}HV GH EDUUDJHQV H 5HJLVWUR QR 3ODQR GH 6HJXUDQoD GH %DUUDJHQV�

)RQWH� 3URGXomR GD $XWRUD�



���

&RQWURYpUVLD �� $ GXSOLFLGDGH GH VLVWHPDV GH LQIRUPDo}HV

2EVHUYD�VH TXH RV VLVWHPDV ILVFDOL]DWyULRV QDFLRQDO H HVWDGXDO GLVS}HP GH

FODVVLILFDo}HV GDV EDUUDJHQV GH PLQHUDomR FRP FULWpULRV GLIHUHQWHV H TXH QmR JXDUGDP

FRUUHVSRQGrQFLD� SUHYHHP SUD]RV H UHTXLVLomR GH GDGRV GLVWLQWRV H FRQILJXUDP DWXDo}HV

VREUHSRVWDV HQWUH RV yUJmRV HVWDGXDO H QDFLRQDO� 1HVVH PRPHQWR GD SHVTXLVD� QR TXDO

FRQVWDWRX�VH XPD DWXDomR DSDUHQWHPHQWH VREUHSRVWD H FRP GHOLPLWDo}HV LQFHUWDV

GHVHPSHQKDGD SHOD $10 H )($0� EXVFRX�VH UDVWUHDU R SDSHO GRV HQWHV IHGHUDWLYRV QD

JHVWmR GH VHJXUDQoD GH EDUUDJHQV� DSUHVHQWDGR QDV 1RWDV 7HyULFR�1RUPDWLYDV� 2 3DSHO GR

(VWDGR 7HUULWRULDO QD *HVWmR GRV 5LVFRV H ,PSDFWRV GH %DUUDJHQV GH 0LQHUDomR�

1RWD�VH TXH� HQTXDQWR D 3ROtWLFD 1DFLRQDO GH 6HJXUDQoD GH %DUUDJHQV LGHQWLILFD D

$10 FRPR UHVSRQViYHO SRU ILVFDOL]DU H PDQWHU FDGDVWUR GDV EDUUDJHQV GH PLQHUDomR� D

3ROtWLFD (VWDGXDO GH 6HJXUDQoD GH %DUUDJHQV GHWHUPLQD D LPSOHPHQWDomR SHOR yUJmR RX D

HQWLGDGH FRPSHWHQWH GR 6LVHPD GH FDGDVWUR GDV EDUUDJHQV SDUD ILQV GH ILVFDOL]DomR

HVSHFLILFDPHQWH DPELHQWDO GDV EDUUDJHQV ORFDOL]DGDV QR HVWDGR� VHQGR DV EDUUDJHQV GH

PLQHUDomR GH UHVSRQVDELOLGDGH GD )($0� 'H SDUWLGD� D 3ROtWLFD (VWDGXDO �OHL HVWDGXDO Q�

������������ GLVS}H VREUH D FRRSHUDomR H D DUWLFXODomR HQWUH RV yUJmRV GR 6LVWHPD (VWDGXDO

GH 0HLR $PELHQWH H 5HFXUVRV +tGULFRV �6LVHPD� FRP RV yUJmRV UHVSRQViYHLV SHOD H[HFXomR

GD 316%� GHVWDFDQGR�VH TXH�

$UW� �� ± 2 OLFHQFLDPHQWR H D ILVFDOL]DomR DPELHQWDO GH EDUUDJHQV QR (VWDGR
FRPSHWHP D yUJmRV H HQWLGDGHV GR 6LVWHPD (VWDGXDO GH 0HLR $PELHQWH H 5HFXUVRV
+tGULFRV ± 6LVHPD ±� VHP SUHMXt]R GDV Do}HV GH ILVFDOL]DomR SUHYLVWDV QR kPELWR GD
316% �0,1$6 *(5$,6� ����� JULIR QRVVR��

e LQWHUHVVDQWH IULVDU TXH R OHJLVODGRU SDUWH GD SUHPLVVD TXH D DWXDomR GR DJHQWH

HVWDGXDO WHP SRU HVSHFLILFLGDGH D TXHVWmR DPELHQWDO� QR TXH WDQJH j JHVWmR GH LQIRUPDomR

SDUD ILVFDOL]DomR GH EDUUDJHQV GH PLQHUDomR���� 1R HQWDQWR� H GH PRGR FRQWURYHUVR� VHJXLQGR

D SUySULD SROtWLFD HVWDGXDO H WDPEpP DV QRUPDV LQIUDOHJDLV GHULYDGDV GHOD� RV DJHQWHV

HVWDGXDLV PRELOL]DP R PHVPR URO GH LQVWUXPHQWRV �DLQGD TXH DGRWHP QRPHQFODWXUDV

GLIHUHQWHV� TXH R DJHQWH QDFLRQDO� VLQDOL]DQGR XPD VREUHSRVLomR GH H[LJrQFLDV H GH DWXDo}HV

FRP D PHVPD ILQDOLGDGH� D ILVFDOL]DomR GDV FRQGLo}HV GH VHJXUDQoD GH EDUUDJHQV� TXH QmR

��� 2 3ODQR GH $omR (PHUJHQFLDO �3$(%0 QD OHL IHGHUDO� 3$( QD OHL HVWDGXDO� H[SUHVVD PHOKRU XPD GLYLVmR GH
UHVSRQVDELOLGDGHV� 2 yUJmR QDFLRQDO VH UHVWULQJH D VROLFLWDU RV SURFHGLPHQWRV HPHUJHQFLDLV EiVLFRV D VHUHP
SUHVWDGRV DRV yUJmRV GH GHIHVD FLYLO PXQLFLSDO H HVWDGXDO� (QTXDQWR TXH D OHJLVODomR HVWDGXDO �DSyV D
SURPXOJDomR GD OHL Q� ������������� H[LJH QR kPELWR GR OLFHQFLDPHQWR DPELHQWDO D DSUHVHQWDomR GR 3$(
FRQWHQGR XP URO HVSHFtILFR GH GRFXPHQWRV YLVDQGR VXEVLGLDU D DWXDomR GRV yUJmRV HVWDGXDLV QR FRQWUROH GD
TXDOLGDGH DPELHQWDO H QRV SURFHGLPHQWRV HPHUJHQFLDLV HP FDVR GH URPSLPHQWR�



���

FRQGL] FRP R HQIRTXH DPELHQWDO� 2EVHUYD�VH TXH GH LJXDO PDQHLUD j SROtWLFD QDFLRQDO� D

SROtWLFD HVWDGXDO HVWDEHOHFH XPD URWLQD GH UHSRUWH GDV FRQGLo}HV GH HVWDELOLGDGH GD HVWUXWXUD�

TXH FRQWHPSOD D DYDOLDomR GR HVWDGR GH FRQVHUYDomR GD HVWUXWXUD� D HPLVVmR GH DWHVWDGRV GH

HVWDELOLGDGH SRU DXGLWRULDV H[WHUQDV H D DSUHVHQWDomR GH UHFRPHQGDo}HV YLVDQGR D

PDQXWHQomR H D HVWDELOL]DomR GD HVWUXWXUD� TXH VHUmR DFRPSDQKDGDV SHOR DJHQWH ILVFDOL]DGRU�

7DO GXSOLFLGDGH GH H[LJrQFLDV H GH VLVWHPDV GLILFXOWD QmR Vy D DWXDomR GR

HPSUHHQGHGRU� SRU VXEPHWr�OR D XPD EXURFUDFLD H[FHVVLYD� REULJDQGR�R D HODERUDU

GRFXPHQWRV GH XPD PHVPD HVWUXWXUD HP GXSOLFLGDGH� DGHTXDGRV D FDGD XPD GDV SROtWLFDV� 2

H[HUFtFLR GD ILVFDOL]DomR SRU DPERV HQWHV IHGHUDWLYRV LPSOLFD QD GLVSHUVmR GH HVIRUoRV H

UHFXUVRV GD DGPLQLVWUDomR S~EOLFD TXH GHYHULDP VHU RWLPL]DGRV� Mi TXH D DQiOLVH� D

FODVVLILFDomR H ILVFDOL]Do}HV LQ ORFR WDPEpP RFRUUHP HP GXSOLFLGDGH� $OpP GLVVR� WDPEpP

UHSUHVHQWD R ³IDYRUHFLPHQWR GH FRQIOLWRV MXUtGLFRV H SROtWLFRV� SHOD FRH[LVWrQFLD GH LQ~PHUDV

HVIHUDV DXW{QRPDV´ �'$//$5,� ����� S� ���� DSXG $UD~MR ����� S� ����� 3RU ILP� p FODUR

TXH HVVD GLVSHUVmR GH LQIRUPDo}HV HP VLVWHPDV GLVWLQWRV WDPEpP JHUD G~YLGDV H LQVHJXUDQoD

QD SRSXODomR SRU QmR VDEHU TXDO R VLVWHPD H LQIRUPDo}HV GHYHP VHU FRQVLGHUDGRV� XPD YH]

TXH RV UHVXOWDGRV DSUHVHQWDGRV QmR JXDUGDP FRUUHVSRQGrQFLD� D H[HPSOR GD FODVVLILFDomR

GLVWLQWD�

$ ILP GH VROXFLRQDU HVWD VREUHSRVLomR� $UD~MR ������ S� ����� D SDUWLU GH XPD DQiOLVH

MXUtGLFD GDV FRPSHWrQFLDV GRV HQWHV IHGHUDWLYRV QHVWH kPELWR� VXJHUH�
&RP EDVH QD /HL Q� ������������ HVVD DWXDomR GHYH VHU FRRUGHQDGD SHOD $10� TXH�
YLD 6,*%0 H PHGLDQWH VXDV SRUWDULDV H UHVROXo}HV� Mi UHJXODPHQWD D 316%� 1HVVH
PHVPR VHQWLGR� $OLiV� WHP�VH TXH GHVWDFDU TXH QRV WHUPRV GD /HL Q� �����������
FRPSHWH j 8QLmR SURPRYHU D DUWLFXODomR GRV HQWHV IHGHUDWLYRV SDUD D WHPiWLFD GD
VHJXUDQoD GH EDUUDJHQV� EHP FRPR XQLIRUPL]DU DV LQIRUPDo}HV QHVVD SHUVSHFWLYD�
$VVLP� Yr�VH D QHFHVVLGDGH GH UHJXODPHQWDomR GD DWXDomR GRV (VWDGRV VREUH R WHPD
�QmR Vy SDUD 0LQDV *HUDLV� �6,/9$� ����� S� ����� 6XJHUH�VH� DLQGD� TXH R VLVWHPD
GH JHVWmR VHMD WRWDOPHQWH FRQFHQWUDGR QR 6,*%0� VLPSOLILFDQGR R SURFHGLPHQWR
SDUD TXH R HPSUHHQGHGRU WHQKD TXH DOLPHQWDU DSHQDV XP VLVWHPD UHIHUHQWH j
VHJXUDQoD GH EDUUDJHQV GH PLQHUDomR� R TXH WDPEpP HQVHMDULD DSHQDV XP
FURQRJUDPD GH REULJDo}HV D VHJXLU�

(P FRQFRUGkQFLD FRP D SHVTXLVDGRUD GD iUHD GH GLUHLWR� LQGLFD�VH TXH R 6,*%0� HP

UHODomR DR VLVWHPD PLQHLUR� p PDLV DSURSULDGR SRU SHUPLWLU D LQWHJUDomR GRV GDGRV QDFLRQDLV H

SRVVLELOLWDU DR HQWH IHGHUDO� UHVSRQViYHO SHOD ILVFDOL]DomR GD VHJXUDQoD GH EDUUDJHQV� R

FRQKHFLPHQWR GR SDQRUDPD JHUDO� 7HP�VH DLQGD TXH� HPERUD PDLV UHFHQWH TXH R VLVWHPD

HVWDGXDO� R VLVWHPD IHGHUDO HVWi PHOKRU HVWUXWXUDGR� FRQWHPSODQGR IHUUDPHQWDV GH

JHUHQFLDPHQWR GDV EDUUDJHQV SHOR DJHQWH ILVFDOL]DGRU TXH RV SHUPLWH LQVHULU LQIRUPDo}HV�

UHFRPHQGDo}HV H GLOLJrQFLDV DGPLQLVWUDWLYDV� EHP FRPR FRQWHPSOD PyGXOR GH DFHVVR

S~EOLFR� TXH DWXDOPHQWH YLDELOL]D TXH TXDOTXHU FLGDGmR YLVXDOL]H D SDUWLU GH IHUUDPHQWDV



���

EiVLFDV GH JHRYLVXDOL]DomR� DV LQIRUPDo}HV EiVLFDV DFHUFD GDV EDUUDJHP GH UHMHLWR GH

PLQHUDomR FDGDVWUDGDV� FRPR R JUDX GH ULVFR H R SRWHQFLDO GH GDQR GD EDUUDJHP� DOpP GH

YHULILFDU VH HVWi HP HPHUJrQFLD RX QmR�

(PERUD R DFHVVR S~EOLFR QmR VHMD IRFR GHVWD LQYHVWLJDomR� ILFD HYLGHQWH TXH p

QHFHVViULR H[SDQGLU R URO GH LQIRUPDo}HV GLVSRQtYHLV QR VLVWHPD LQIRUPDFLRQDO S~EOLFR� FRPR

R 3$(%0 FRPSOHWR H D PDQFKD GH LQXQGDomR� -i TXH D SRSXODomR p SDUWH DIHWDGD SHORV

URPSLPHQWRV GH EDUUDJHP� p LPSUHVFLQGtYHO SHUPLWLU TXH D PHVPD WHQKD FRQKHFLPHQWR GRV

ULVFRV H GDV Do}HV SUHYHQWLYDV D VHUHP DGRWDGDV� 2 REMHWLYR p SURYHU PDLRU VHJXUDQoD H

HIHWLYLGDGH GDV Do}HV HPHUJHQFLDLV� TXH LQFOXHP Do}HV GH DXWRVVDOYDPHQWR��� HP ]RQDV RQGH

QmR Ki WHPSR VXILFLHQWH SDUD XPD LQWHUYHQomR GDV DXWRULGDGHV FRPSHWHQWHV HP VLWXDo}HV GH

HPHUJrQFLD�

(P SDUDOHOR� DV FRQWULEXLo}HV GR VLVWHPD HVWDGXDO SRGHP VHU GLUHFLRQDGDV SDUD R

WUDWDPHQWR GDV TXHVW}HV DPELHQWDLV Mi DWULEXtGDV D HVWH QD 316%� VXSRUWDQGR D ILVFDOL]DomR H

PRQLWRUDPHQWR GDV FRQGLo}HV DPELHQWDLV GXUDQWH DV RSHUDo}HV H Do}HV GH DWHQGLPHQWR

HPHUJHQFLDO GHVHPSHQKDGDV SHOR (VWDGR� D SDUWLU GD LQWHJUDomR GRV GDGRV JHRHVSDFLDLV

UHTXLVLWDGRV QR kPELWR GR 3ODQR GH $omR (PHUJHQFLDO �5HVROXomR &RQMXQWD

6HPDG�)HDP�,()�,JDP Q� ������������ e HVSHUDGR TXH HVWH FRQMXQWR GH GDGRV SRVVLELOLWHP D

FDUDFWHUL]DomR GR PHLR SRWHQFLDOPHQWH LPSDFWDGR HP FDVR GH UXSWXUD H R SODQHMDPHQWR GDV

Do}HV GH DWHQGLPHQWR HPHUJHQFLDO H GH PLQLPL]DomR GRV LPSDFWRV� YLVDQGR RWLPL]DU RV

SURFHGLPHQWRV HPHUJHQFLDLV H R GLDJQyVWLFR GRV GDQRV DSyV XPD UXSWXUD� GHVHPSHQKDGRV

SHOR (VWDGR� 3DUD WDQWR� p SUHFLVR SUHYHU D DUWLFXODomR FRP R VLVWHPD IHGHUDO SDUD FULDU

LQWHUIDFH HQWUH DV IHUUDPHQWDV GH DFLRQDPHQWR GDV VLWXDo}HV GH HPHUJrQFLD QR 6,*%0 H RV

SURFHGLPHQWRV HPHUJHQFLDLV LQGLFDGRV SHOR VLVWHPD HVWDGXDO�

$ H[SHFWDWLYD p TXH WDO DYDQoR� LPSOHPHQWDGR SHOD 3ROtWLFD (VWDGXDO H SHOR GHFUHWR�

IRUQHoD VXEVtGLRV SDUD TXH R OHYDQWDPHQWR GH GDQRV VHMD SUHFLVR H WHPSHVWLYR HP FDVR GH

URPSLPHQWR� D ILP GH JDUDQWLU D UHSDUDomR LQWHJUDO GRV GDQRV� )DWR p TXH D GHELOLGDGH GH

UHJLVWUR VREUH DV FRQGLo}HV DQWHULRUHV� FRPR QR FDVR GR URPSLPHQWR GD 0LQD &yUUHJR GR

)HLMmR� SUHMXGLFDP R UHFRQKHFLPHQWR H D TXDQWLILFDomR GRV LPSDFWRV WHUULWRULDLV� WRUQDQGR

PDLV OHQWR R SURFHVVR GH UHVSRVWD DRV LPSDFWRV H� SRU FRQVHJXLQWH� FRPSURPHWHQGR D

��� $ SUySULD SHVVRD GHYH SURYLGHQFLDU R VHX VDOYDPHQWR QD =RQD GH $XWRVVDOYDPHQWR �=$6�� 'H DFRUGR FRP D
UHVROXomR Q� ������� D =$6 p HQWHQGLGD FRPR R WUHFKR GR YDOH D MXVDQWH GD EDUUDJHP HP TXH VH FRQVLGHUD TXH
RV DYLVRV GH DOHUWD j SRSXODomR VmR GD UHVSRQVDELOLGDGH GR HPSUHHQGHGRU� SRU QmR KDYHU WHPSR VXILFLHQWH SDUD
XPD LQWHUYHQomR GDV DXWRULGDGHV FRPSHWHQWHV HP VLWXDo}HV GH HPHUJrQFLD� GHYHQGR�VH DGRWDU D PDLRU GDV
VHJXLQWHV GLVWkQFLDV SDUD D VXD GHOLPLWDomR� D GLVWkQFLD TXH FRUUHVSRQGD D XP WHPSR GH FKHJDGD GD RQGD GH
LQXQGDomR LJXDO D �� �WULQWD� PLQXWRV RX �� NP �GH] TXLO{PHWURV��

http://www.siam.mg.gov.br/sla/download.pdf?idNorma=46680
http://www.siam.mg.gov.br/sla/download.pdf?idNorma=46680
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DSOLFDELOLGDGH GDV PHGLGDV UHSDUDWyULDV� 3RLV GHVDVWUHV VRFLRDPELHQWDLV GHPDQGDP FHOHULGDGH

GRV PHFDQLVPRV GH UHVSRVWD� XPD YH] TXH� TXDQWR PDLRU R ODSVR WHPSRUDO HQWUH D RFRUUrQFLD

GR URPSLPHQWR H R WUDWDPHQWR GRV GDQRV� PDLV FRPSOH[D p D UHFRPSRVLomR GR HFRVVLVWHPD

GHJUDGDGR� SRGHQGR UHVXOWDU� DWp PHVPR� QD LUUHYHUVLELOLGDGH GRV LPSDFWRV �&(5877, H

$/&$5È� ����� S� ���������

&RP D ILQDOLGDGH GH UHDOL]DU R PRQLWRUDPHQWR DPELHQWDO H SURGX]LU RV GLDJQyVWLFRV GH

GDQRV HP FRQWH[WRV GH GHVDVWUHV� p GHVHMiYHO TXH R VLVWHPD HVWDGXDO HVWHMD DSWR D UHDOL]DU D

UHFXSHUDomR GH GDGRV HVSDoR�WHPSRUDLV� FRP IHUUDPHQWDV GH YLVXDOL]DomR FDUWRJUiILFD� D ILP

GDU VXSRUWH D DQiOLVHV FRPSDUDWLYDV HQWUH DV FRQGLo}HV WHUULWRULDLV DQWHULRUHV H SRVWHULRUHV j

RFRUUrQFLD GRV GHVDVWUHV� 7DLV IHUUDPHQWDV SRGHP SURSLFLDU D FRJQLomR GRV LPSDFWRV

VXEVLGLDQGR GHFLV}HV HVWDWDLV� VHMD HP kPELWR DGPLQLVWUDWLYR RX MXGLFLDO� TXDQWR DRV UXPRV GR

SURFHVVR UHSDUDWyULR IUHQWH D GHVDVWUHV�

e VRE HVWD MXVWLILFDWLYD TXH UHIRUoD�VH D QHFHVVLGDGH GH UHFRQVLGHUDomR GR

SURFHGLPHQWR GH FROHWD� WULDJHP H WUDQVPLVVmR GH GDGRV DWUDYpV GR 6(, H DUJXPHQWD�VH HP

IDYRU GD H[SORUDomR GH GDGRV JHRHVSDFLDLV DWUDYpV GH DSOLFDo}HV GH 6LVWHPD GH ,QIRUPDomR

*HRJUiILFD H RUJDQL]DGRV HP ,QIUDHVWUXWXUD GH 'DGRV (VSDFLDLV� VHJXLQGR SDGU}HV GD

,QIUDHVWUXWXUD 1DFLRQDO GH 'DGRV (VSDFLDLV �,1'(�� GHILQLGRV SHOD &RPLVVmR 1DFLRQDO GH

&DUWRJUDILD �&21&$5� H FRPSDWtYHLV FRP RV SDGU}HV LQWHUQDFLRQDLV GD iUHD� GHILQLGRV SHOR

2SHQ *HRVSDWLDO &RQVRUWLXP �2*&� H SHOD ,62� (VWD REVHUYkQFLD DRV SDGU}HV YLVD DVVHJXUDU

D LQWHURSHUDELOLGDGH GH GDGRV H LQIRUPDo}HV JHRHVSDFLDLV� LQGLVSHQViYHLV SDUD YLDELOL]DU

DSOLFDo}HV GH LQWHUHVVH GR JRYHUQR H GD VRFLHGDGH� 7DLV DVSHFWRV VmR FRQWHPSODGRV SHOD ,'(

6LVHPD� TXH DWXDOPHQWH GLVS}H GH PDLV GH ��� FRQMXQWRV GH GDGRV JHRHVSDFLDLV GRV PDLV

GLYHUVRV VHJPHQWRV VRFLRDPELHQWDLV� 1R HQWDQWR� DLQGD QmR IRUQHFH RV PHWDGDGRV GHVFULWLYRV�

$ H[SHFWDWLYD p TXH DLQGD HP ���� R FRPLWr JHVWRU GD ,'(�6LVHPD DYDQFH VREUH HVWH DVSHFWR

�$*Ç1&,$ 0,1$6� ���������

&RQWURYpUVLD �� $ SROtWLFD FRUSRUDWLYD H D SROtWLFD HVWDWDO GH JHVWmR GH ULVFRV JHRWpFQLFRV

$ UHGH VRFLRWpFQLFD FRUSRUDWLYD TXH DUWLFXOD EDQFR GH GDGRV� VLVWHPD FRPSXWDFLRQDO H

HVWUXWXUD RUJDQL]DFLRQDO �FRUSR WpFQLFR LQWHUQR H H[WHUQR�� IRL DVVHUWLYD QD SUHYLVmR GH ULVFRV

JHRWpFQLFRV VLQDOL]DGRV SHORV FiOFXORV GH PRGR GH IDOKD TXH LQWHJUDP R VLVWHPD *5* H SHORV

��� 'LVSRQtYHO HP�
KWWSV���ZZZ�DJHQFLDPLQDV�PJ�JRY�EU�QRWLFLD�LGH�VLVHPD�FRPSOHWD�TXDWUR�DQRV�FRP�����PLOKDR�GH�DFHVVRV�HP�
���SDLVHV� $FHVVR HP �� MXQ� ����

https://www.agenciaminas.mg.gov.br/noticia/ide-sisema-completa-quatro-anos-com-1-2-milhao-de-acessos-em-81-paises
https://www.agenciaminas.mg.gov.br/noticia/ide-sisema-completa-quatro-anos-com-1-2-milhao-de-acessos-em-81-paises
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LQVWUXPHQWRV GH DXVFXOWDomR� H HP FHUWD PHGLGD� QD SUHYLVmR GRV LPSDFWRV WHUULWRULDLV� YLGH D

PDQFKD GH LQXQGDomR DSUHVHQWDGD QR 3$(%0� &RP LVVR� FRQVWDWD�VH D LGHLD GH TXH RV ULVFRV

JHRWpFQLFRV VmR SUHYLVtYHLV� D SDUWLU GD FRQVWUXomR GH XP PRGHOR LQIRUPDFLRQDO VXVWHQWDGR

HP GDGRV Mi GLVSRVWR SHOD FRUSRUDomR H SRU XP VLVWHPD GH JRYHUQDQoD TXH LQFOXL DYDOLDo}HV

LQGHSHQGHQWHV GH WpFQLFRV H[WHUQRV�

$LQGD TXH SUHYLVWRV RV ULVFRV� SDUDGR[DOPHQWH� LVVR QmR LPSHGLX D GHIODJUDomR GR

GHVDVWUH� 6RE DFHVVR H[FOXVLYR GD FRUSRUDomR� WDLV LQIRUPDo}HV SUHGLWLYDV QmR WrP LQVWUXtGR

PHGLGDV SUHYHQWLYDV TXH JDUDQWDP D HIHWLYD HVWDELOLGDGH GDV HVWUXWXUDV SURYHQGR PDLRU

VHJXUDQoD j SRSXODomR D MXVDQWH GD EDUUDJHP� 'H HQFRQWUR FRP DV SURSRVLo}HV 0LOWRQ 6DQWRV

������� HVVD FRQWURYpUVLD H[S}H TXH DSHVDU GDV FRQGLo}HV WpFQLFDV GD LQIRUPDomR VHUHP

FDSD]HV GH SHUPLWLU D WRGD D VRFLHGDGH R FRQKHFLPHQWR GD UHDOLGDGH D TXH HVWi H[SRVWD�

DFDEDPRV SRU QmR VDEr�OD SRUTXH WHPRV D LQWHUPHGLDomR GRV LQWHUHVVHV FRUSRUDWLYRV VREUH

HVVD�

7DO FRQWURYpUVLD SUHVVXS}H TXH D SROtWLFD FRUSRUDWLYD WHQGH D SULRUL]DU R WUDWDPHQWR

GRV ULVFRV UHSXWDFLRQDLV� TXH VH GHVGREUDP HP FRQVHTXrQFLDV HFRQ{PLFDV� HP GHWULPHQWR

GRV ULVFRV WHUULWRULDLV� 7HP�VH HP YLVWD TXH D HPLVVmR GH XPD 'HFODUDomR GH &RQGLomR GH

(VWDELOLGDGH QHJDWLYD� R DFLRQDPHQWR GH 3ODQR GH $omR (PHUJHQFLDO GH %DUUDJHP GH

0LQHUDomR �3$(%0� RX R DFLRQDPHQWR GR 3ODQR GH (YDFXDomR HP UD]mR GH XPD HVWUXWXUD GH

EDUUDJHP HP ULVFR� SRGHULDP DOpP GH DWUDLU R IRFR GDV Do}HV ILVFDOL]DWyULDV SDUD D HVWUXWXUD�

LQGLFDU j VRFLHGDGH H DR PHUFDGR SUREOHPDV QD JHVWmR GH ULVFRV GDV EDUUDJHQV� JHUDQGR

LPSDFWRV UHSXWDFLRQDLV j FXUWR SUD]R��� FRPSDUiYHLV FRP RV SURYRFDGRV SRU XP URPSLPHQWR

GH IDWR �030*� ����� S� ���������

'LDQWH GHVWD OyJLFD GH SULRULGDGHV TXH HPEDVDP DV GHFLV}HV FRUSRUDWLYDV�

VXJHVWLRQD�VH TXH XPD 3ROtWLFD GH *HVWmR GH 6HJXUDQoD GH %DUUDJHQV FDSD] GH SUHSRQGHUDU R

LQWHUHVVH QDFLRQDO H D SURWHomR GD FROHWLYLGDGH IUHQWH DRV LQWHUHVVHV UHSXWDFLRQDLV H

HFRQ{PLFRV FRUSRUDWLYRV SDVVD QHFHVVDULDPHQWH SHOR IRUWDOHFLPHQWR GD VREHUDQLD GR (VWDGR

WHUULWRULDO� DLQGD TXH VH FRQVLGHUH TXH R (VWDGR� GHQWUR GH XPD SHUVSHFWLYD UHODFLRQDO� p XP

��� e RSRUWXQR SRQWXDU TXH DSyV R URPSLPHQWR� HFRQRPLFDPHQWH R YDORU GH PHUFDGR LQWHUQDFLRQDO GDV Do}HV GD
9$/(� GLVSDURX �FKHJDQGR D DSUHVHQWDU HP PDLR����� YDORU ���� PDLRU GR TXH XP GLD DQWHV GR URPSLPHQWR��
HP UD]mR GR DXPHQWR HP ���� GR YDORU GD FRPPRGLW\ GH PLQpULR GH IHUUR� PDV QmR DFRPSDQKRX R FUHVFLPHQWR
GH VXDV FRQFRUUHQWHV� HP GHFRUUrQFLD GR LPSDFWR UHSXWDFLRQDO �7KRPVRQ 5HXWHUV 'DWDVWUHDP H %$1&2
081',$/� ����� DSXG ,1'(; 081',� ����� �� /RJR DSyV R GHVDVWUH GH %UXPDGLQKR� HP ����� D DJrQFLD GH
DYDOLDomR GH ULVFRV 0RRG\�V UHEDL[RX HP XP GHJUDX D QRWD GH FUpGLWR GD 9DOH �GH %DD� SDUD %D��� R TXH UHWLURX
GD HPSUHVD R JUDX GH LQYHVWLPHQWR� 2 VHOR GH ERP LQYHVWLPHQWR Vy IRL UHWRPDGR HP RXWXEUR GH ����� DSyV D
DVVLQDWXUD GR $FRUGR -XGLFLDO YLVDQGR D UHSDUDomR GRV GDQRV FROHWLYRV HP IHYHUHLUR GH ����� TXDQGR D 0RRG\¶V
UHFRQKHFHX DYDQoRV QR IRUWDOHFLPHQWR LQVWLWXFLRQDO GD PLQHUDGRUD H GHYROYHX D QRWD DQWHULRU GH %DD��

http://data.worldbank.org/data-catalog/commodity-price-data
http://data.worldbank.org/data-catalog/commodity-price-data
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DJHQWH FXMDV Do}HV VREUH R WHUULWyULR VmR WHQVLRQDGDV SRU RXWURV DJHQWHV� VREUHWXGR SHORV

DJHQWHV KHJHP{QLFRV�

'H DFRUGR FRP 6DQWRV ������ V�S��� D WUDQVODomR GR SRGHU GR (VWDGR SDUD DV

FRUSRUDo}HV WUDQVQDFLRQDLV WrP FRQVHT�rQFLDV H[WUDRUGLQiULDV� Mi TXH VH HVSHUD GR (VWDGR TXH

IDoD XP PtQLPR GH SROtWLFD� YROWDQGR�VH SDUD R EHP�HVWDU FRPXP� 'H IRUPD RSRVWD� D

FRUSRUDomR QmR DSUHVHQWD SUHRFXSDo}HV JHUDLV� 6XDV SUHRFXSDo}HV VmR REULJDWRULDPHQWH

SDUWLFXODULVWDV� R TXH WHP D YHU FRP D SUySULD QDWXUH]D GR IHQ{PHQR HPSUHVDULDO� VREUHWXGR

QR PXQGR GD FRPSHWLWLYLGDGH� VXVWHQWDGR SRU XPD SROtWLFD QHROLEHUDO� HP TXH VXJHUH�VH TXH

DV HPSUHVDV WUDQVQDFLRQDLV LQVHULGDV QXP PHUFDGR JOREDO RSHUHP FDGD YH] PDLV

LQGLYLGXDOLVWDV� VHP QHQKXP DOWUXtVPR� D ILP GH REWHU YDQWDJHQV FRPSHWLWLYDV HP UHODomR D

RXWUDV HPSUHVDV�

+DMD YLVWD TXH D FDSDFLGDGH GH DomR GR (VWDGR VREUH R WHUULWyULR HVWi DVVRFLDGD j

LQWHJULGDGH H FRQILDELOLGDGH GRV GDGRV H LQIRUPDo}HV TXH GLVS}H� SRGH�VH DILUPDU TXH� D

VREHUDQLD GR (VWDGR HVWi DWUHODGD D XPD VREHUDQLD LQIRUPDFLRQDO���� (VWD p H[HUFLGD D SDUWLU

GH XP PDLRU FRQWUROH VREUH RV XVRV GD LQIRUPDomR� GHILQLGR R FRQMXQWR GH LQWHQo}HV RX

LQWHUHVVHV DVVRFLDGRV D HVWHV� $ VREHUDQLD LQIRUPDFLRQDO WUDQVFRUUH GR DFHVVR LQWHJUDO jV

LQIRUPDo}HV SURGX]LGDV H WDPEpP GD REWHQomR GH GDGRV QD IRQWH �VHP SURFHVVDPHQWR�� HP

HVSHFLDO� RV GDGRV GH LQVWUXPHQWDomR� 5HOHPEUD�VH TXH DWXDOPHQWH HVWHV VmR DFHVVDGRV YLD GH

UHJUD QR HPSUHHQGLPHQWR� PHGLDQWH R SURFHGLPHQWR GH YLVWRULD HP FDPSR�

2 DFHVVR DRV GDGRV GH LQVWUXPHQWDomR VHP SURFHVVDPHQWRV RX ILOWURV SRVVLELOLWD D

DQiOLVH GRV GDGRV� D SDUWLU GH PpWRGRV GH FUX]DPHQWR H YHULILFDomR GRV GDGRV� D ILP GH

JDUDQWLU D FRQILDELOLGDGH GHVWHV� HOLPLQDQGR LQFRQVLVWrQFLDV� DVVLP FRPR� FRQKHFLGDPHQWH p

UHDOL]DGR SHOD 5HFHLWD )HGHUDO� HP SURFHGLPHQWR GH ILVFDOL]DomR WDPEpP EDVHDGR HP GDGRV

GH QDWXUH]D DXWRFOHUDWyULD�

7UDWD�VH GR PRQLWRUDPHQWR GH GDGRV GH LQVWUXPHQWDomR GH ��� EDUUDJHQV GH GDQR

SRWHQFLDO DOWR���� jV TXDLV p REULJDWyULR D LQVWUXPHQWDomR DXWRPDWL]DGD FRQIRUPH HVWDEHOHFH R

��� 'DGRV FRQVXOWDGRV QR 6,*%0� 'LVSRQtYHO HP� KWWSV���DSS�DQP�JRY�EU�6LJEP�SXEOLFR� $FHVVR HP� �� MXO�
�����

��� 7HP�VH FRQKHFLPHQWR TXH D DSOLFDomR GHVWH WHUPR IRL VXVFLWDGD SHOR HVSHFLDOLVWD HVSDQKRO HP PHLRV GH
FRPXQLFDomR ,JQDFLR 5DPRQHW� HP GHFODUDomR VREUH R SRVLFLRQDPHQWR GD H[�SUHVLGHQWD 'LOPD 5RXVVHII IUHQWH j
HVSLRQDJHP HOHWU{QLFD UHDOL]DGD SHORV (VWDGRV 8QLGRV HP ����� HP TXH R H[�DJHQWH QRUWH�DPHULFDQR (GZDUG
6QRZGHQ WRUQRX S~EOLFR GRFXPHQWRV H PHQVDJHQV GR JRYHUQR EUDVLOHLUR� GD SHWUROtIHUD 3HWUREUDV H GR
0LQLVWpULR GH 0LQDV H (QHUJLD� 1D RFDVLmR� 5DPRQHW GHIHQGHX� �,VVR TXH SURS}H 'LOPD QmR p PDLV TXH GL]HU
TXH VHX (VWDGR QmR TXHU UHVLJQDU VXD VREHUDQLD QDFLRQDO� D VREHUDQLD LQIRUPDFLRQDO� TXH QmR DFHLWD R SULQFtSLR
GD JOREDOL]DomR TXH VXSULPH WRGD VREHUDQLD�� $LQGD VHJXQGR HOH� �DR ILP H DR FDER� TXDQGR XP SDtV VH DSURSULD
GDV LQIRUPDo}HV GH RXWUR� LVVR QmR p GLIHUHQWH GH TXH OKH IXUWH SHWUyOHR RX JiV�� 'LVSRQtYHO HP�
KWWSV���DOWDPLURERUJHV�EORJVSRW�FRP���������GLOPD�GHIHQGH�VREHUDQLD�LQIRUPDWLYD�KWPO� $FHVVR HP� �� MXO�
�����

https://app.anm.gov.br/Sigbm/publico
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� ��� $UW� �� GD 5HVROXomR $10 Q� �������� 3RUWDQWR� D YLDELOLGDGH GH DQiOLVH GRV GDGRV GH

LQVWUXPHQWDomR SHOR SRGHU S~EOLFR DWUDYHVVD D SROtWLFD HVWDWDO GH IRUWDOHFLPHQWR GR VHWRU

ILVFDOL]DWyULR HP WHUPRV GH DSDUDWR WHFQROyJLFR H GH VHUYLGRUHV� TXH GLVS}H GH XP TXDGUR

GHILFLWiULR SDUD DWHQGLPHQWR GDV GHPDQGDV DWXDLV FRPR Mi DSUHVHQWDGR H TXH SRGHULD VHU

RWLPL]DGR PHGLDQWH DWXDomR FRQMXQWD GD $10 H GD )($0�

$ LQVXILFLrQFLD GD FDSDFLGDGH ILVFDOL]DWyULD GD $10 FRPSURPHWH� L� DV LQVSHo}HV

DQXDLV HP WRGDV DV EDUUDJHQV GR WHUULWyULR QDFLRQDO� MXVWLILFDQGR D FRQWUDWDomR GH FRQVXOWRULD

H DXGLWRULD DPELHQWDO� D $(&20 GR %UDVLO SDUD UHDOL]DU SURFHGLPHQWRV GH ILVFDOL]DomR� LL� RV

SURFHGLPHQWRV GH YDOLGDomR H DQiOLVH GDV LQIRUPDo}HV SUHVWDGDV� WUDQVIHULQGR�VH WDO

UHVSRQVDELOLGDGH SDUD DXGLWRULDV WpFQLFDV GH VHJXUDQoD GH EDUUDJHQV� LLL� D YHULILFDomR GR

3$(%0 UHTXLVLWDQGR D LPSOHPHQWDomR GH XP SURFHGLPHQWR GH $YDOLDomR GH &RQIRUPLGDGH H

2SHUDFLRQDOLGDGH GR 3$(%0 �$&2�� D VHU H[HFXWDGR SRU HPSUHVD WHUFHLUL]DGD HVSHFLDOL]DGD

�$10� ����� S� ��� $10� ����D��

e GLVFUHSDQWH R HVYD]LDPHQWR GD FDSDFLGDGH HVWDWDO QR VHWRU PLQHUDO IUHQWH j

UHOHYkQFLD DVVXPLGD SHOD DWLYLGDGH QD HFRQRPLD GR SDtV� 6HJXQGR GDGRV UHFHQWHV� D

PLQHUDomR FRUUHVSRQGH D TXDVH �� GR SURGXWR LQWHUQR EUXWR QDFLRQDO H IRL UHVSRQViYHO SRU

XP VDOGR GH �� ELOK}HV GH GyODUHV QD EDODQoD FRPHUFLDO EUDVLOHLUD HP ����� FRQWULEXLomR

FUXFLDO SDUD PDQWHU SRVLWLYR R VDOGR FRPHUFLDO GR %UDVLO HP ���� �,%5$0� ��������� (P

WHUPRV GH DUUHFDGDomR� UHJLVWURX HP ���� XP UHFRUGH GH FHUFD GH 5� �� ELOK}HV HP

&RPSHQVDomR )LQDQFHLUD SHOD ([SORUDomR GH 5HFXUVRV 0LQHUDLV �&)(0�� FRQVLGHUDGR R

UR\DOW\ GD PLQHUDomR� H 5� ��� ELOK}HV HP WULEXWRV WRWDLV �LELGHP��

$ GHELOLGDGH GRV yUJmRV ILVFDOL]DGRUHV TXH SHUID] D SROtWLFD (VWDWDO p VXVWHQWDGD

WDPEpP SRU XPD UDFLRQDOLGDGH QHROLEHUDO� FRQVWLWXLQGR�VH XP IDWRU FRQGLFLRQDQWH GH

OHJLWLPDomR GHVWH PRGHOR DXWRGHFODUDWyULR GH JHVWmR GH LQIRUPDo}HV VREUH VHJXUDQoD GH

EDUUDJHQV GH PLQHUDomR� (QTXDQWR QH[R SROtWLFR GHVWD UHGH VRFLRWpFQLFD� D SROtWLFD QHROLEHUDO�

HPERUD VH DOLPHQWH GR GLVFXUVR GH GHVOHJLWLPDomR GR (VWDGR FRPR PRGHOR GH DGPLQLVWUDomR

H EXVFD GHVHVWUXWXUi�OR DSOLFDQGR UHVWULo}HV RUoDPHQWiULDV� QmR R WRUQD GLVSHQViYHO

�'$5'27 H /$9$/� ������ 3HOR FRQWUiULR� p DWUDYpV GD QRUPD S~EOLFD IXQGDGD SHOR (VWDGR

TXH DXWRUL]D�VH jV JUDQGHV FRUSRUDo}HV R GRPtQLR GDV WHFQRORJLDV GH LQIRUPDomR TXH

SRVVLELOLWDP R ³IXQFLRQDPHQWR VLVWrPLFR GH WpFQLFDV´ �72=,� ����� S� ���� LVWR p� D

XWLOL]DomR FRPELQDGD GH PRGHUQRV REMHWRV WpFQLFRV QD SURGXomR GH XPD LQIRUPDomR VREUH R

HVSDoR JHRJUiILFR H VREUH R WHPSR� 7DLV DYDQoRV FRQGX]HP D XP FRQKHFLPHQWR FDGD YH]

��� 'LVSRQtYHO HP� KWWSV���LEUDP�RUJ�EU�QRWLFLD�H[SRUWDFDR�PLQHULRV�VDOGR�EDODQFDFRPHUFLDO�SRVLWLYR�������
$FHVVR HP� �� MXQ� �����

https://ibram.org.br/noticia/exportacao-minerios-saldo-balancacomercial-positivo-2021/
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PDLV SURIXQGR H SUHYLVtYHO GDV Do}HV H REMHWRV TXH SHUID]HP R WHUULWyULR� WRGDYLD HP SURO GRV

LQWHUHVVHV FRUSRUDWLYRV� PHVPR TXH� HP GHWULPHQWR GR LQFUHPHQWR GD VHJXUDQoD GDV

EDUUDJHQV GH PLQHUDomR�



���
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$LQGD QR GLD �� GH MDQHLUR GH ����� HP TXH RFRUUHX R URPSLPHQWR GD %DUUDJHP ,� R

(VWDGR GH 0LQDV *HUDLV UHTXHUHX MXQWR j -XVWLoD (VWDGXDO QD FRPDUFD GH %HOR +RUL]RQWH D

WRPDGD GH SURYLGrQFLDV SHOD 9DOH SDUD D UHSDUDomR GRV GDQRV FDXVDGRV� 2V SHGLGRV XUJHQWHV

JLUDYDP HP WRUQR GD JDUDQWLD GH UHFXUVRV ILQDQFHLURV SDUD DGRomR GH PHGLGDV HPHUJHQFLDLV GH

UHSDUDomR GRV GDQRV FDXVDGRV� &RP HVWD ILQDOLGDGH� IRL UHTXHULGD D FRQVWULomR GH YDORUHV H EHQV

GD 9DOH 6�$ QD RUGHP GH 5� � ELOKmR� DWHQGLGD HP GHFLVmR OLPLQDU H PDQWLGD SRU GHFLV}HV DR

ORQJR GR FXUVR MXGLFLDO� 3DUDOHODPHQWH� R 0LQLVWpULR 3~EOLFR GH 0LQDV *HUDLV WRPRX PHGLGDV

VLPLODUHV H SURWRFRORX GXDV $o}HV &LYLV 3~EOLFDV FRP SHGLGR GH WXWHOD SURYLVyULD HP FDUiWHU

DQWHFHGHQWH� GH XUJrQFLD H GD HYLGrQFLD HP IDFH GH 9DOH 6�$� SHUDQWH D &RPDUFD GH

%UXPDGLQKR� XPD UHODWLYD DRV GDQRV VRFLRDPELHQWDLV H RXWUD DRV GDQRV VRFLRHFRQ{PLFRV�

0HVHV DSyV� QmR VHP GLVFXVV}HV VREUH D FRPSHWrQFLD SURFHVVXDO SDUD MXOJDPHQWR GD GHPDQGD�

UHXQLUDP�VH RV SURFHVVRV SDUD WUDPLWDomR HP FRQMXQWR HP %HOR +RUL]RQWH� LQFOXLQGR RXWURV

GRLV SURFHVVRV TXH VH GHVGREUDUDP GHVVDV Do}HV����

3DUD GHILQLU MXGLFLDOPHQWH DV Do}HV H YDORUHV D VHUHP GHVSHQGLGRV SHOD FRUSRUDomR D

ILP GH UHVWDEHOHFHU R WHUULWyULR DWLQJLGR jV FRQGLo}HV DQWHULRUPHQWH YLJHQWHV� ID]LD�VH QHFHVViULD

D FRPSURYDomR WpFQLFR�FLHQWtILFD GD PDJQLWXGH GRV LPSDFWRV� D SDUWLU GH XPD FRPSDUDomR GH

GDGRV UHIHUHQWHV jV FRQGLo}HV WHUULWRULDLV SUHWpULWDV H SyV�URPSLPHQWR� 'HYLGR j FRPSOH[LGDGH

DQWHYLVWD SDUD R SURFHVVDPHQWR GHVVDV Do}HV� j DXVrQFLD GH GDGRV SUHWpULWRV VREUH DOJXQV

DVSHFWRV H DRV LQWHUHVVHV HP GLVSXWD� FRQVWLWXLX�VH XP PRGHOR SDUWLFXODU GH LQVWUXomR

SUREDWyULD� PRELOL]DQGR LQVWLWXLo}HV WpFQLFDV SDUD DVVHVVRUDU DV SDUWHV H R MXt]R QD DSXUDomR GRV

GDQRV FROHWLYRV� D ILP GH FRQWUDSRU RV GLDJQyVWLFRV GH IRQWHV GLVWLQWDV VREUH DV TXHVW}HV FXMR

HQWHQGLPHQWR HQWUH DV SDUWHV GLYHUJLD�

2 PRGHOR GH JRYHUQDQoD LQVWLWXtGR HP kPELWR MXGLFLDO HVWDEHOHFHX� D SULRUL� XPD

GHVFHQWUDOL]DomR GD SURGXomR GH LQIRUPDomR WpFQLFR�FLHQWtILFD� D SDUWLU GD LPSOHPHQWDomR GR

³3URMHWR GH $YDOLDomR GH 1HFHVVLGDGHV 3yV�'HVDVWUH GR &RODSVR GD %DUUDJHP GD 0LQD &yUUHJR

GR )HLMmR´� &RQKHFLGD GH IRUPD PDLV EUHYH FRPR 3URMHWR %UXPDGLQKR 8)0*� D DomR WHP

FRPR ILQDOLGDGH SURGX]LU HVWXGRV H SHVTXLVDV TXH SHUPLWDP LGHQWLILFDU H DYDOLDU RV LPSDFWRV

��� 6HUi DSUHVHQWDGR QR SUy[LPR LWHP PDLRU GHWDOKDPHQWR VREUH HVVDV Do}HV�



���

GHFRUUHQWHV GR URPSLPHQWR GD %DUUDJHP , GD 0LQD &yUUHJR GR )HLMmR H D FRQVROLGDomR GR

3ODQR GH 5HFXSHUDomR GD %DFLD GR 3DUDRSHED�

1R SURMHWR� SUHYLD�VH LQLFLDOPHQWH D LPSOHPHQWDomR GH �� VXESURMHWRV� DJUXSDGRV HP

TXDWUR HL[RV WHPiWLFRV� 0HLR $PELHQWH� ,QIUDHVWUXWXUD� 6RFLRHFRQ{PLFR H 6D~GH GD 3RSXODomR�

2 SULPHLUR GHVVHV VXESURMHWRV IRL GHGLFDGR DR GHVHQYROYLPHQWR GH SODWDIRUPD WHFQROyJLFD

FDSD] GH UHFHEHU WRGR R FRQWH~GR SURFHVVXDO H WDPEpP R PDWHULDO SHULFLDO D VHU JHUDGR� WDQWR

SHODV SDUWHV GR SURFHVVR TXDQWR SHORV GHPDLV VXESURMHWRV GR 3URMHWR %UXPDGLQKR 8)0*�

$OpP GH VROXFLRQDU D IDOWD GH DFHVVR DRV GRFXPHQWRV SURFHVVXDLV� FXMR DVVXQWR p GH

LQWHUHVVH S~EOLFR� SRU VH WUDWDUHP GH GHPDQGDV FROHWLYDV H TXH SUHWHQGHP WXWHODU GLUHLWRV

WUDQVLQGLYLGXDLV H LQGLYLGXDLV KRPRJrQHRV��� GDV SHVVRDV DWLQJLGDV� D SODWDIRUPD SRVVXL

LQWHUIDFH GH DUPD]HQDPHQWR� FDWDORJDomR H YLVXDOL]DomR GH GDGRV HVSDFLDLV FULDGRV D SDUWLU GR

FRQWH~GR SURFHVVXDO RX REWLGRV SHORV VXESURMHWRV� RUJDQL]DGRV VRE D IRUPD GH ,QIUDHVWUXWXUD GH

'DGRV (VSDFLDLV �,'(�� 1R FRQWH[WR GH UHSDUDomR GRV GDQRV GHIODJUDGRV SRU XP GHVDVWUH

VRFLRDPELHQWDO� D YLVXDOL]DomR GH GDGRV JHRJUiILFRV HP 6LVWHPDV GH ,QIRUPDomR *HRJUiILFD

�6,*� SHUPLWH D VREUHSRVLomR H R FUX]DPHQWR GH GDGRV SURYHQLHQWHV GH GLIHUHQWHV IRQWHV VREUH

XPD PHVPD SUREOHPiWLFD� FRP LQWXLWR GH H[SRU DV FRQWUDGLo}HV HQWUH HODV H DX[LOLDU QR

GLDJQyVWLFR GRV GDQRV WHUULWRULDLV� VXEVLGLDQGR GHFLV}HV MXGLFLDLV H R SODQHMDPHQWR HVWUDWpJLFR

GDV PHGLGDV UHSDUDWyULDV D VHUHP LPSOHPHQWDGDV�

'LDQWH GLVVR� SUHWHQGLD�VH� UHWURVSHFWLYDPHQWH� QHVWD LQYHVWLJDomR GHVWD WHVH� PDSHDU D

UHGH GH DWRUHV HQYROYLGRV QD SURGXomR GH LQIRUPDomR DFHUFD GRV LPSDFWRV� LGHQWLILFDQGR R

IOX[R GH LQIRUPDo}HV SURGX]LGDV� 9LVOXPEUDYD�VH� DLQGD� DSUHVHQWDU R URO GH GDGRV H

LQIRUPDo}HV SXEOLFDGRV SHODV SDUWHV H SHORV VXESURMHWRV QD 3ODWDIRUPD %UXPDGLQKR� DSRQWDQGR

DV FRQWURYpUVLDV VXVFLWDGDV HQWUH HOHV� WDO TXDO FRQVHJXLX�VH VLVWHPDWL]DU QD SULPHLUD SDUWH�

1R HQWDQWR� D DVVLQDWXUD GH $FRUGR -XGLFLDO HQWUH DV SDUWHV HQFHUURX DV GLVFXVV}HV

MXGLFLDLV� WRUQDQGR GHVQHFHVViULD D LQVWUXomR SUREDWyULD� 5HVVDOWD�VH TXH DV QHJRFLDo}HV GR

DFRUGR� LQLFLDOPHQWH HVWLPDGR HP 5� �� ELOK}HV���� IRUDP UHDOL]DGDV DQWHV PHVPR GH XPD

��� 9HU 3HWLomR GR (VWDGR GH 0LQDV *HUDLV� GR 0LQLVWpULR 3~EOLFR GH 0LQDV *HUDLV� GD 'HIHQVRULD 3~EOLFD GR
(VWDGR GH 0LQDV *HUDLV� GD $GYRFDFLD *HUDO GD 8QLmR� GR 0LQLVWpULR 3~EOLFR )HGHUDO H GD 'HIHQVRULD 3~EOLFD GD
8QLmR �DXWRUHV H DPLFL FXULDH� QRV DXWRV GRV SURFHVVRV �������������������������� ��������������������������
������������������������� H �������������������������� QD TXDO UHTXHU�VH� GHQWUH RXWURV SHGLGRV� D LPHGLDWD
FRQGHQDomR GD 9DOH 6�$ DR SDJDPHQWR GH� D� ,QGHQL]DomR�FRPSHQVDomR D WtWXOR GH GDQRV PRUDLV FROHWLYRV H GH
GDQRV VRFLDLV� QR YDORU GH 5� ������������������ E� ,QGHQL]DomR�FRPSHQVDomR D WtWXOR GH GDQRV HFRQ{PLFRV
VRIULGRV SHOR (VWDGR GH 0LQDV *HUDLV� PHGLDQWH R FXVWHLR GRV SURMHWRV UHODWLYRV DRV SURJUDPDV SURSRVWRV SHOR
3RGHU ([HFXWLYR (VWDGXDO� QR PRQWDQWH GH 5� ������������������ H F� ,QGHQL]DomR SHORV GDQRV RFDVLRQDGRV DR

��� 'H DFRUGR FRP GHILQLomR GH =DYDVFNL ������ S� ��� R ³'LUHLWR FROHWLYR p GLUHLWR WUDQVLQGLYLGXDO �VHP WLWXODU
GHWHUPLQDGR� H LQGLYLVtYHO� 3RGH VHU GLIXVR RX FROHWLYR VWULFWR VHQVX� -i RV GLUHLWRV LQGLYLGXDLV KRPRJrQHRV VmR� QD
YHUGDGH� VLPSOHVPHQWH GLUHLWRV VXEMHWLYRV LQGLYLGXDLV´�



���

DSXUDomR RSRUWXQD GRV LPSDFWRV D ILP GH GDU VXEVtGLRV j YDORUDomR GRV GDQRV H DR DSRUWH GH

UHFXUVRV FRP D ILQDOLGDGH GH UHSDUDU R WHUULWyULR LPSDFWDGR D VHU QHJRFLDGR HP DFRUGR�

'H FHUWR� Ki XPD XUJrQFLD HP VH UHSDUDU R WHUULWyULR DWLQJLGR� KDMD YLVWD TXH� FRQIRUPH

Mi MXVWLILFDGR� TXDQWR PDLRU WHPSR WUDQVFRUULGR D SDUWLU GR URPSLPHQWR� PDLV FRPSOH[D p D

UHFRPSRVLomR GR HFRVVLVWHPD GHJUDGDGR� SRGHQGR UHVXOWDU� DWp PHVPR� QD LUUHYHUVLELOLGDGH GRV

GDQRV �&(5877, H $/&$5È� ����� S� ��������� 1R HQWDQWR� D IDOWD GH FDXWHOD SDUD DSXUDomR

GRV GDQRV� XPD YH] TXH� j pSRFD� RV HVWXGRV SHULFLDLV QmR WLQKDP DSUHVHQWDGR UHVXOWDGRV� SRGH

OHYDU D XP GLPHQVLRQDPHQWR LQVXILFLHQWH GH PHGLGDV H YDORUHV� YLVWR TXH R DFRUGR UHVWULQJLX R

WHWR RUoDPHQWiULR SDUD R WUDWDPHQWR GDV TXHVW}HV GH FXQKR VRFLRHFRQ{PLFR� -i TXDQWR jV

PHGLGDV VRFLRDPELHQWDLV� HPERUD QmR UHVWULQJLGDV QR WHWR GR RUoDPHQWR DFRUGDGR� D

GHOLPLWDomR GH VHX HVFRSR HVWi D FDUJR GD PLQHUDGRUD�

$SyV R DFRUGR� R WUDEDOKR GD XQLYHUVLGDGH DVVXPLX QDWXUH]D GLVWLQWD GR HVWXGR

SHULFLDO� GHYHQGR VXEVLGLDU D LPSOHPHQWDomR GDV Do}HV SUHYLVWDV QR DFRUGR� 1D SUiWLFD� D

SURGXomR GH GDGRV H LQIRUPDo}HV VREUH RV GDQRV SURYRFDGRV VRIUHX� HP FHUWD PHGLGD� XPD

GHVPRELOL]DomR GDV UHGHV GH SURGXomR SUp�HVWDEHOHFLGDV MXGLFLDOPHQWH� DUUHIHFHQGR D

SRVVLELOLGDGH GH HPHUJrQFLD GH GLVVHQVRV HQWUH RV DWRUHV HQYROYLGRV� 3DVVDGRV PDLV GH WUrV

DQRV GHVGH R URPSLPHQWR� HPERUD DOJXQV HVWXGRV WHQKDP VLGR FRQFOXtGRV� VXD SXEOLFDomR QmR

IRL DXWRUL]DGD� H SRU LVVR D ,QIUDHVWUXWXUD GH 'DGRV (VSDFLDLV HQFRQWUD�VH EDVWDQWH VXEXWLOL]DGD�

LPSRVVLELOLWDQGR XPD SRVVtYHO DQiOLVH GDV FRQWURYpUVLDV DFHUFD GRV UHVXOWDGRV�

$ GHVSHLWR GH WRGD D FRPSOH[LGDGH H G~YLGDV HP WRUQR GRV GDQRV� D SDUWLU GR HYHQWR

GD DVVLQDWXUD GR DFRUGR� SURFHGHX�VH j HVWDELOL]DomR IRUoDGD GH SRWHQFLDLV GLVFXVV}HV D VHUHP

OHYDQWDGDV SHORV HVWXGRV SHULFLDLV� FRQILJXUDQGR XPD FDL[D�SUHWD� D SDUWLU GR RFXOWDPHQWR GH

SURFHVVRV FRPSOH[RV� $ SUHVVXSRVLomR GHVWD FDL[D�SUHWD H GRV HQWUDYHV TXH HVWD HVWDEHOHFH SDUD

R UHFRQKHFLPHQWR GRV GDQRV UHIRUoD R LQWHUHVVH HP LQYHVWLJDU D 3ROtWLFD GH *HVWmR GD

,QIRUPDomR DFHUFD GRV LPSDFWRV GR URPSLPHQWR GD %DUUDJHP ,�

7HQGR HP YLVWD� DLQGD� TXH j OX] GR SULQFtSLR SROXLGRU�SDJDGRU���� VHMD

UHVSRQVDELOLGDGH GD HPSUHVD FDXVDGRUD GR GDQR UHSDUi�OR LQWHJUDOPHQWH� D ILQDOLGDGH GR (VWDGR

��� 3UHYLVWR QD 3ROtWLFD 1DFLRQDO GR 0HLR $PELHQWH �/HL Q� ������������ D TXDO SUHFRQL]D TXH LQGHSHQGHQWH GD
FRPSURYDomR GD FXOSD� p LPSRVWR DR SRWHQFLDO SROXLGRU R GHYHU GH DUFDU FRP DV GHVSHVDV GH SUHYHQomR GRV GDQRV
DPELHQWDLV TXH D VXD DWLYLGDGH SRVVD RFDVLRQDU� EHP FRPR D UHVSRQVDELOLGDGH SHOD UHSDUDomR H�RX LQGHQL]DomR GH
HYHQWXDO GDQR FDXVDGR�

VtWLR DUTXHROyJLFR %HUURV ,, HP YDORU QmR LQIHULRU D 5� ����������� 'LVSRQtYHO HP�
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ�����������SGI� $FHVVR HP� �� RXW� �����

http://plataforma.projetobrumadinho.ufmg.br/api/static/proceedings/frag/447163454.pdf
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UHVLGH HP LPSOHPHQWDU D UHVSRQVDELOLGDGH HPSUHVDULDO��� �$1781(6� ����� S� ����� 1R

FRQWH[WR HP TXHVWmR� R (VWDGR� HQTXDQWR UHSUHVHQWDQWH GH XPD FROHWLYLGDGH� EXVFRX GHPDQGDU

HP HVIHUD MXGLFLDO D UHFRPSRVLomR GDTXLOR TXH IRL GHVWUXtGR� DWUDYpV GR DMXL]DPHQWR GH $o}HV

&LYLV 3~EOLFDV GHOLPLWDQGR DV Do}HV D VHUHP LPSOHPHQWDGDV H FXVWHDGDV SHOD HPSUHVD����

3RU FRQILJXUDU FRQIOLWR GH LQWHUHVVHV� p TXHVWLRQiYHO TXH D SUySULD FDXVDGRUD GR GDQR

GHILQD DV VDQo}HV D TXH HVWHMD VXEPHWLGD� $VVLP� HPERUD VHMD UHVSRQVDELOLGDGH GDV HPSUHVDV R

FXVWHLR H D DSOLFDomR GH Do}HV UHSDUDWyULDV� D GHILQLomR GH WDLV PHGLGDV FRUUHVSRQGH DR (VWDGR�

VHMD SHUIRUPDGR SHOR SRGHU MXGLFLiULR RX SHORV DJHQWHV OHJLWLPDGRV D UHSUHVHQWDU D FROHWLYLGDGH

QD LPSOHPHQWDomR GD UHVSRQVDELOLGDGH HPSUHVDULDO� FXMD FDSDFLGDGH p� SRU YH]HV� IUDJLOL]DGD

SHOD IDOWD GH GHWHQomR GH LQIRUPDo}HV�

3DUD LVVR� EXVFD�VH H[SRU D UHGH GH DWRUHV HQYROYLGRV QD SURGXomR GH LQIRUPDomR� D

ILP GH HYLGHQFLDU DV IRUoDV H RV LQWHUHVVHV TXH VH DSUHVHQWDP QDV GLVSXWDV VREUH D GHILQLomR GR

GLDJQyVWLFR GRV LPSDFWRV� &RP HVVH LQWXLWR� SURS}H�VH UDVWUHDU DV DVVRFLDo}HV HQWUH DWRUHV H

LQVWUXPHQWRV MXUtGLFR�SURFHVVXDLV� D SDUWLU GH DQiOLVH GRFXPHQWDO GR FRQWH~GR SURFHVVXDO

VLVWHPDWL]DGR QD 3ODWDIRUPD %UXPDGLQKR�8)0*�

'H SDUWLGD� DSUHVHQWD�VH XP SDQRUDPD GR SURFHVVR MXGLFLDO H GHOLQHLD�VH D UHGH GH

SURGXomR GH LQIRUPDo}HV UHIHUHQWH DR GLDJQyVWLFR GRV GDQRV� 3DUD DOpP GRV REMHWLYRV JHUDLV

GHVWH WUDEDOKR� WHP�VH FRPR LQWXLWR DPSOLDU DV GLVFXVV}HV DFHUFD GDV Do}HV MXGLFLDLV YLVDQGR D

UHSDUDomR LQWHJUDO GH WHUULWyULRV DWLQJLGRV SRU GHVDVWUHV VRFLRWpFQLFRV� $ SUHPrQFLD GHVWH GHEDWH

VH LQWHQVLILFD GLDQWH GD LPLQrQFLD GH RXWURV GHVDVWUHV��� H D DXVrQFLD GH H[SHULrQFLDV MXUtGLFDV H

LQVWLWXFLRQDLV VDWLVIDWyULDV QR WUDWDPHQWR GHVWHV� WDQWR HP kPELWR QDFLRQDO FRPR LQWHUQDFLRQDO�

HQVHMDQGR TXHVWLRQDPHQWRV VREUH R TXH SRGH VHU DSUHQGLGR FRP DV GHILQLo}HV HVWDEHOHFLGDV

QHVWDV Do}HV MXGLFLDLV� LQFOXVLYH QR kPELWR GR GLDJQyVWLFR GRV GDQRV�

(P VHJXLGD� H[S}HP�VH RV LQWHUHVVHV HP GLVSXWD QR FXUVR GR SURFHVVR MXGLFLDO� D ILP

GH VLWXDU D SURGXomR WpFQLFR�FLHQWtILFD GHQWUR GDV GLVSXWDV HP MRJR� QD TXDO HVWD VH LQFOXL H TXH

FRQVWLWXL IRFR GHVWD DQiOLVH� 2 FXUVR GR SURFHVVR MXGLFLDO GH PRGR JHUDO IRL FRQGX]LGR SRU XP

SURFHGLPHQWR FRRSHUDWLYR� QR HQWDQWR� DOJXPDV GLYHUJrQFLDV HQWUH DV SDUWHV R GHVHVWDELOL]DUDP�

��� $WXDOPHQWH QR %UDVLO Ki �� EDUUDJHQV TXH DSUHVHQWDP DOJXP QtYHO GH HPHUJrQFLD� �� GHVWDV VLWXDGDV HP 0LQDV
*HUDLV� 'LVSRQtYHO HP� KWWSV���DSS�DQP�JRY�EU�6LJEP�SXEOLFR� $FHVVR HP� �� GH DJRVWR� GH �����

��� &RQIRUPH HVWDEHOHFH R DUWLJR �� GD /HL Q� ��������� D $omR &LYLO 3~EOLFD WHP FRPR REMHWR R FXPSULPHQWR GH
XPD REULJDomR GH ID]HU� GH XPD REULJDomR GH QmR ID]HU RX� DLQGD� D FRQGHQDomR HP GLQKHLUR� SRGHQGR R MXL]
GHWHUPLQDU R FXPSULPHQWR GD REULJDomR� PHGLDQWH D UHDOL]DomR GH XPD DWLYLGDGH GHYLGD� EHP FRPR D FHVVDomR GD
DWLYLGDGH GDQRVD H� VH HVWDV IRUDP LQVXILFLHQWHV� D FRPLQDomR GH PXOWD GLiULD �DUWLJR �� GD /HL Q� ����������

��� &RQIRUPH GLVSRVWR QR DUW� � GD /HL GRV &ULPHV $PELHQWDLV �/HL Q� ������������ TXHP FRPHWH FULPH DPELHQWDO
VHUi SHQDOL]DGR QDV WUrV HVIHUDV� �$UW� �� $V SHVVRDV MXUtGLFDV VHUmR UHVSRQVDELOL]DGDV DGPLQLVWUDWLYD� FLYLO H
SHQDOPHQWH FRQIRUPH R GLVSRVWR QHVWD /HL� QRV FDVRV HP TXH D LQIUDomR VHMD FRPHWLGD SRU GHFLVmR GH VHX
UHSUHVHQWDQWH OHJDO RX FRQWUDWXDO� RX GH VHX yUJmR FROHJLDGR� QR LQWHUHVVH RX EHQHItFLR GD VXD HQWLGDGH��

https://app.anm.gov.br/Sigbm/publico
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([S}HP�VH RV FRQVHQVRV H RV GLVVHQVRV WUDYDGRV HQWUH DV SDUWHV� HYLGHQFLDQGR D GLIHUHQoD GH

WUDWDPHQWR GDV GLIHUHQWHV WHPiWLFDV H RV LQWHUHVVHV TXH DV SHUSDVVDP� 2 LQWXLWR p OHYDQWDU DV

SULQFLSDLV FRQWURYpUVLDV H FDL[DV�SUHWDV TXH SHUID]HP D 3ROtWLFD GD LQIRUPDomR DFHUFD GRV GDQRV

WHUULWRULDLV GHIODJUDGRV SHOR URPSLPHQWR GD %DUUDJHP , GD 0LQD &yUUHJR GR )HLMmR�
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(P GHFRUUrQFLD GR URPSLPHQWR� IRUDP DMXL]DGDV FLQFR Do}HV MXGLFLDLV FRQWUD D

FRPSDQKLD 9DOH 6�$ YLVDQGR D UHSDUDomR LQWHJUDO GRV GDQRV DPELHQWDLV� FRQVLGHUDQGR D VXD

QDWXUH]D PXOWLIDFHWiULD��� H R UHVVDUFLPHQWR DR (VWDGR GH 0LQDV *HUDLV SHODV GHVSHVDV

H[WUDRUGLQiULDV HP IXQomR GR DWHQGLPHQWR HPHUJHQFLDO DR GHVDVWUH� D VDEHU�

D� $XWRV Q� �������������������������� 7XWHOD $QWHFLSDGD HP &DUiWHU $QWHFHGHQWH���

DMXL]DGD SHOR (VWDGR GH 0LQDV *HUDLV� YLVDQGR R DSULVLRQDPHQWR GH UHFXUVRV ILQDQFHLURV

GD 9DOH QR YDORU GH 5� � ELOKmR SDUD ILQV GH DWHQGLPHQWR HPHUJHQFLDO jV YtWLPDV H DR

PHLR DPELHQWH� SHOR (VWDGR GH 0LQDV *HUDLV� $OpP GLVVR� UHTXHULD D LPSRVLomR GH

REULJDo}HV j 9DOH SDUD FRRSHUDU FRP R 3RGHU 3~EOLFR QR UHVJDWH H DPSDUR jV YtWLPDV H

SDUD FRQWHU� UHSDUDU H PRQLWRUDU RV GDQRV DPELHQWDLV�

E� $XWRV Q� �������������������������� $omR &LYLO 3~EOLFD SHOR 0LQLVWpULR 3~EOLFR GR

(VWDGR GH 0LQDV *HUDLV �030*� FRP SHGLGR GH WXWHOD DQWHFLSDGD DQWHFHGHQWH SDUD

GHIHVD GR PHLR DPELHQWH LPSDFWDGR H HP ULVFR HP GHFRUUrQFLD GR URPSLPHQWR GDV

EDUUDJHQV GD 9DOH 6�$� 5HTXHULD WXWHOD FDXWHODU SDUD GHWHUPLQDU TXH D 9DOH DGRWDVVH

WRGDV DV PHGLGDV QHFHVViULDV� HPSUHJDQGR D PHOKRU WHFQRORJLD GLVSRQtYHO SDUD JDUDQWLU

D HVWDELOLGDGH GDV HVWUXWXUDV UHPDQHVFHQWHV� FRP D DSUHVHQWDomR GH UHODWyULRV� EHP

FRPR R EORTXHLR GR YDORU GH 5� � ELOK}HV�

F� $XWRV Q� �������������������������� $omR &LYLO 3~EOLFD DMXL]DGD SHOR 0LQLVWpULR

3~EOLFR GR (VWDGR GH 0LQDV *HUDLV �030*� FRP SHGLGR GH WXWHOD DQWHFLSDGD

���$ 7XWHOD $QWHFLSDGD $QWHFHGHQWH SUHYLVWD QR DUW� ��� GR &3&����� �%UDVLO� ����� p XP WLSR GH WXWHOD SURYLVyULD
TXH GHYH VHU UHTXHULGD TXDQGR Ki SHULJR GH GDQR RX ULVFR DR UHVXOWDGR ~WLO GR SURFHVVR GHVGH VHX PRPHQWR LQLFLDO�
&RP HVVH WLSR GH WXWHOD� R DXWRU SUHWHQGH TXH VHXV SHGLGRV VHMDP FRQFHGLGRV SHOR MXt]R DQWHV GR MXOJDPHQWR ILQDO
GR SURFHVVR� RX VHMD� DQWHV GD IDVH SUREDWyULD H GHPDLV IDVHV GR SURFHVVR� $ WXWHOD SURYLVyULD p WHPSRUiULD H SRGH
VHU UHYHUWLGD QR MXOJDPHQWR ILQDO� FRPR SRGH WDPEpP VHU HVWDELOL]DGD� SDVVDQGR D VHU XPD WXWHOD GHILQLWLYD�

���'H DFRUGR FRP DUJXPHQWDomR GR 0LQ� 5HODWRU +HUPDQ %HQMDPLQ� �5(VS Q� ����������0*� 5HO� 0LQLVWUR
+HUPDQ %HQMDPLQ� 6HJXQGD 7XUPD� MXOJDGR HP ���������� '-H GH �������� MXOJDGR HP ������������ �9LJRUD HP
QRVVR VLVWHPD MXUtGLFR R SULQFtSLR GD UHSDUDomR LQWHJUDO RX LQ LQWHJUXP GR GDQR DPELHQWDO� LUPmR VLDPrV GR
SULQFtSLR GR SROXLGRU�SDJDGRU� D GHWHUPLQDU D UHVSRQVDELOL]DomR SRU WRGRV RV HIHLWRV GHFRUUHQWHV GD FRQGXWD OHVLYD�
LQFOXLQGR� HQWUH RXWURV DVSHFWRV� R SUHMXt]R VXSRUWDGR SHOD VRFLHGDGH� DWp TXH KDMD FRPSOHWD H DEVROXWD UHFXSHUDomR
LQ QDWXUD GR EHP OHVDGR >���@ 1DV GHPDQGDV DPELHQWDLV� SRU IRUoD GRV SULQFtSLRV GR SROXLGRU SDJDGRU H GD
UHSDUDomR LQ LQWHJUXP� DGPLWH�VH D FRQGHQDomR GR UpX� VLPXOWkQHD H DJUHJDGDPHQWH� HP REULJDomR GH ID]HU� QmR
ID]HU H LQGHQL]DU� $t VH HQFRQWUD WtSLFD REULJDomR FXPXODWLYD RX FRQMXQWLYD� $VVLP� QD LQWHUSUHWDomR GRV DUWV� ���
9,,� H ��� � ��� GD /HL GD 3ROtWLFD 1DFLRQDO GR 0HLR $PELHQWH �/HL ���������� H GR DUW� �� GD /HL ��������� D
FRQMXQomR �RX� RSHUD FRP YDORU DGLWLYR� QmR LQWURGX] DOWHUQDWLYD H[FOXGHQWH� (VVD SRVLomR MXULVSUXGHQFLDO OHYD HP
FRQWD TXH R GDQR DPELHQWDO p PXOWLIDFHWiULR �pWLFD� WHPSRUDO� HFROyJLFD H SDWULPRQLDOPHQWH IDODQGR� VHQVtYHO DLQGD
j GLYHUVLGDGH GR YDVWR XQLYHUVR GH YtWLPDV� TXH YmR GR LQGLYtGXR LVRODGR j j FROHWLYLGDGH� jV JHUDo}HV IXWXUDV H DRV
SUySULRV SURFHVVRV HFROyJLFRV HP VL PHVPRV FRQVLGHUDGRV���



���

DQWHFHGHQWH SDUD GHIHVD GRV GLUHLWRV VRFLDLV� HFRQ{PLFRV H FXOWXUDLV GHFRUUHQWHV GR

URPSLPHQWR GDV EDUUDJHQV GD Up� 'HQWUH RXWURV SHGLGRV� UHTXHULD� L� EORTXHLR PtQLPR GH

5� � ELOK}HV SDUD JDUDQWLU D UHSDUDomR LQWHJUDO GRV GDQRV VRFLRHFRQ{PLFRV H KXPDQRV

GDV SHVVRDV DWLQJLGDV SHOR URPSLPHQWR� LL� DEULJDPHQWR HPHUJHQFLDO GDV SHVVRDV

GHVDORMDGDV� LLL� DVVLVWrQFLD PpGLFD H SVLFROyJLFD HPHUJHQFLDO� LY� PHGLGDV GH DPSDUR

DRV SDUHQWHV GDV YtWLPDV IDWDLV� Y� PHGLGDV SDUD D JDUDQWLD GR GLUHLWR j LQIRUPDomR�

1R GHFRUUHU GR SURFHVVR MXGLFLDO� RXWURV GRLV SURFHVVRV VH GHVGREUDUDP GHVVDV Do}HV� RV

DXWRV SURFHVVXDLV Q� ������������������������� �$omR &LYLO 3~EOLFD HP DGLWDPHQWR D 7XWHOD

$QWHFLSDGD $QWHFHGHQWH� H RV DXWRV SURFHVVXDLV �������������������������� UHODWLYR jV

TXHVW}HV GD SHUtFLD MXGLFLDO UHDOL]DGD SHOD 8QLYHUVLGDGH )HGHUDO GH 0LQDV *HUDLV� 2V FLQFR

SURFHVVRV WUDPLWDP FRQMXQWDPHQWH QD �� 9DUD GH $XWDUTXLDV H )D]HQGD 3~EOLFD GH %HOR

+RUL]RQWH���� QRV TXDLV ILJXUDP FRPR SDUWHV DXWRUDV R (VWDGR GH 0LQDV *HUDLV� SRU PHLR GD

$GYRFDFLD *HUDO GR (VWDGR GH 0LQDV *HUDLV �$*(�0*�� R 0LQLVWpULR 3~EOLFR GR (VWDGR GH

0LQDV *HUDLV �030*� H D 'HIHQVRULD 3~EOLFD GH 0LQDV *HUDLV� H FRPR Up� D 9DOH 6�$� 6mR

KDELOLWDGRV QR IHLWR� FRPR DPLFXV FXULDH���� R 0LQLVWpULR 3~EOLFR )HGHUDO �03)�� D 'HIHQVRULD

3~EOLFD GD 8QLmR HP 0LQDV *HUDLV �'38� H D 8QLmR� UHSUHVHQWDGD SHOD $GYRFDFLD *HUDO GD

8QLmR �$*8��

��� )LJXUD MXUtGLFD SUHYLVWD QR DUW� ��� GR &3&������ �2 MXL] RX R UHODWRU� FRQVLGHUDQGR D UHOHYkQFLD GD PDWpULD� D
HVSHFLILFLGDGH GR WHPD REMHWR GD GHPDQGD RX D UHSHUFXVVmR VRFLDO GD FRQWURYpUVLD� SRGHUi� SRU GHFLVmR
LUUHFRUUtYHO� GH RItFLR RX D UHTXHULPHQWR GDV SDUWHV RX GH TXHP SUHWHQGD PDQLIHVWDU�VH� VROLFLWDU RX DGPLWLU D
SDUWLFLSDomR GH SHVVRD QDWXUDO RX MXUtGLFD� yUJmR RX HQWLGDGH HVSHFLDOL]DGD� FRP UHSUHVHQWDWLYLGDGH DGHTXDGD� QR
SUD]R GH �� �TXLQ]H� GLDV GH VXD LQWLPDomR� �%UDVLO� ������

��� 2ULJLQDOPHQWH DV Do}HV Q� ������������������������� H Q� ������������������������� IRUDP DMXL]DGDV SHOR
0LQLVWpULR 3~EOLFR GH 0LQDV *HUDLV SHUDQWH D �� 9DUD &tYHO H &ULPLQDO GD &RPDUFD GH %UXPDGLQKR�



���

)LJ� �� � )OX[R GH 3URWRFROR GH 'RFXPHQWRV QR 3-(

)RQWH� 3ODWDIRUPD %UXPDGLQKR�

'HVGH D DEHUWXUD GRV SURFHVVRV� FRQWDELOL]DP�VH QD 3ODWDIRUPD %UXPDGLQKR�8)0*

���� GRFXPHQWRV� 6mR LGHQWLILFDGRV GRLV SLFRV GH PRYLPHQWDomR QRV SURFHVVRV� VLQDOL]DGRV

SHOR PDLRU YROXPH GH GRFXPHQWRV SURWRFRODGRV QR VLVWHPD GR 3URFHVVR -XGLFLDO HOHWU{QLFR

�3-H�� XP HP MXQKR GH ���� H RXWUR HP DJRVWR GH ����� (VWHV PRPHQWRV HVWmR DVVRFLDGRV� L� j

DEHUWXUD GR SURFHVVR Q� ������������������������� QD FRPDUFD GH %HOR +RUL]RQWH HP �� GH

MXQKR GH ����� HP GHFRUUrQFLD GR GHFOtQLR GH FRPSHWrQFLD SHOD MXt]D GD &RPDUFD GH

%UXPDGLQKR� TXH LPSOLFRX QR LQJUHVVR GH ��� QRYRV GRFXPHQWRV� LL� DR SURWRFROR GD 3HWLomR

FRQMXQWD GDV SDUWHV DXWRUDV H DPLFXV FXULDH HP DJRVWR GH ���� UHTXHUHQGR D FRQGHQDomR

SDUFLDO GD 9DOH 6�$ DR SDJDPHQWR GH 5� ���� ELOK}HV� TXH GHX LQtFLR jV QHJRFLDo}HV GR DFRUGR�

TXH RFRUUHUDP DSDUWDGDV GRV DXWRV SURFHVVXDLV� (VWD SHWLomR� HP FRQMXQWR FRP RV ���

GRFXPHQWRV FRPSUREDWyULRV� IRL SURWRFRODGD FRQFRPLWDQWHPHQWH HP WRGDV DV TXDWUR Do}HV

SULQFLSDLV�

(P FRQIOXrQFLD FRP R SUHFRQL]DGR QR &yGLJR GH 3URFHVVR &LYLO GH ����� TXH HVWLPXOD

R XVR GH PpWRGRV GH VROXomR FRQVHQVXDO GRV FRQIOLWRV��� H D FRRSHUDomR HQWUH DV SDUWHV� R FXUVR

GR SURFHVVR MXGLFLDO IRL� GH PRGR JHUDO� DWUDYHVVDGR SRU WHQWDWLYDV GH DXWRFRPSRVLomR��� HQWUH

DV SDUWHV HQYROYLGDV QR FRQIOLWR FRP D SUHVHQoD GR MXt]R� HVWDEHOHFHQGR �� DFRUGRV SDUFLDLV

��� &RQVLVWH QR FRPXP DFRUGR HQWUH DV SDUWHV HQYROYLGDV QR FRQIOLWR SDUD FKHJDU D XPD VROXomR �+80%(572 -5�
����� S� ������

��� 2 DUWLJR �� GD /HL Q� ������� ���� �%5$6,/� ����� HVWDEHOHFH TXH RV PpWRGRV GH VROXomR FRQVHQVXDO GH
FRQIOLWRV GHYHUmR VHU HVWLPXODGRV SRU WRGRV RV DJHQWHV DWXDQWHV QR OLWtJLR�



���

VREUH TXHVW}HV UHOHYDQWHV D UHVSHLWR GD UHSDUDomR VRFLRHFRQ{PLFD �LQGHQL]Do}HV LQGLYLGXDLV�

SDJDPHQWRV HPHUJHQFLDLV� DVVLVWrQFLD VRFLDO�� DEDVWHFLPHQWR GH iJXD GH UHJL}HV DIHWDGDV�

LQFOXLQGR D 5HJLmR 0HWURSROLWDQD GH %HOR +RUL]RQWH� UHVVDUFLPHQWR GH JDVWRV GR (VWDGR GH

0LQDV *HUDLV H SODQRV H HVWXGRV GH UHSDUDomR DPELHQWDO� 1mR REVWDQWH� R HQFHUUDPHQWR GDV

GLVFXVV}HV MXGLFLDLV HQFDPLQKD�VH FRP D DVVLQDWXUD GH $FRUGR -XGLFLDO FHOHEUDGR HQWUH DV

SDUWHV HQYROYLGDV �9DOH 6�$� (VWDGR GH 0LQDV *HUDLV� 0LQLVWpULR 3~EOLFR GH 0LQDV *HUDLV H

'HIHQVRULD 3~EOLFD GR (VWDGR GH 0LQDV *HUDLV���� H LQVWLWXLo}HV GH MXVWLoD �0LQLVWpULR 3~EOLFR

)HGHUDO� 'HIHQVRULD 3~EOLFD GD 8QLmR� QR GLD �� GH IHYHUHLUR GH ����� FRP D PHGLDomR��� H

KRPRORJDomR GR 7ULEXQDO GH -XVWLoD GH 0LQDV *HUDLV QR kPELWR GDV Do}HV MXGLFLDLV HP FXUVR

�(67$'2 '( 0,1$6 *(5$,6� ������

1R HQWDQWR� R SURFHGLPHQWR FRRSHUDWLYR IRL GHVHVWDELOL]DGR D SDUWLU GD DSUHVHQWDomR GH

GLYHUJrQFLDV MXUtGLFDV VLQDOL]DGDV SHOD LQWHUSRVLomR GH UHFXUVRV H SHWLo}HV HP TXH VH

DSUHVHQWDP FRQWHVWDo}HV� 3DUDGR[DOPHQWH� R SUySULR SURFHGLPHQWR GH PHGLDomR LQVWDXUDGR

SDUD QHJRFLDomR GR DFRUGR p DWUDYHVVDGR SRU DOJXQV FRQIOLWRV� UHODWLYRV� j FRQILGHQFLDOLGDGH

LQHUHQWH DR LQVWUXPHQWR� TXH FRORFRX HP [HTXH R GLUHLWR GH DFHVVR j LQIRUPDomR SRU DTXHOHV HP

IDYRU GRV TXDLV DV $o}HV &LYLV 3~EOLFDV HP TXHVWmR IRUDP DMXL]DGDV� PRWLYDQGR R

TXHVWLRQDPHQWR GH DWRUHV SROtWLFRV� YLD SHWLomR� QR kPELWR GR SURFHVVR� j OHJLWLPLGDGH GRV

DXWRUHV HP FHOHEUDUHP DFRUGR MXGLFLDO �12*8(,5$� ����D�����

2 DFRUGR HVWDEHOHFHX R 7HUPR GH 0HGLGDV GH 5HSDUDomR� �YROWDGR SDUD D UHSDUDomR GD

%DFLD GR 3DUDRSHED H SDUD R GHVHQYROYLPHQWR GR (VWDGR GH 0LQDV *HUDLV� SRU PHLR GH PHGLGDV

GH IRUWDOHFLPHQWR GRV VHUYLoRV S~EOLFRV

 �(67$'2 '( 0,1$6 *(5$,6� ������ FXMR YDORU

HFRQ{PLFR GH GHVHPEROVR SHOD 9DOH 6�$ HVWi HVWLPDGR HP 5� ����������������� �YHU WDEHOD D

VHJXLU��

��� 'H DFRUGR FRP R MXL] GH GLUHLWR (OWRQ 3XSR 1RJXHLUD �����D� j IUHQWH GR MXOJDPHQWR GRV SURFHVVRV MXGLFLDLV
DWp IHYHUHLUR GH ����� �&RP D OHJLVODomR DWXDO� H[LVWH FRQWURYpUVLD VREUH D SRVVLELOLGDGH GH RV DXWRUHV� LQFOXLQGR R
0LQLVWpULR 3~EOLFR� FHOHEUDUHP DFRUGR HP DomR FLYLO S~EOLFD� SRLV R GLUHLWR TXH HVWi HP MRJR QmR p GDV SDUWHV� PDV
GDV SHVVRDV UHSUHVHQWDGDV HP MXt]R� $ /HL GD $omR &LYLO 3~EOLFD SUHYr RV HIHLWRV GR MXOJDPHQWR GHSHQGHQGR GR
UHVXOWDGR GR SURFHVVR �VHFXQGXP HYHQWXV OLWLV�� FRP D SURFHGrQFLD RX LPSURFHGrQFLD GD DomR� PDV QDGD SUHYr HP
FDVR GH FHOHEUDomR GH DFRUGR�� 'LVSRQtYHO HP�
KWWSV���ZZZ�FRQMXU�FRP�EU������PDU����QRJXHLUD�FRQWURYHUVLDV�DFDR�YDOH�EUXPDGLQKR� $FHVVR HP� �� MXQ� �����

��� 3URFHVVR 0HGLDomR 6(, Q� �������������������������� 7-0*�&(-86& �� *5$8�

��� $GPLWLGD FRPR OLWLVFRQVRUWH DWLYR DR ORQJR GD PDUFKD SURFHVVXDO�

https://www.conjur.com.br/2021-mar-03/nogueira-controversias-acao-vale-brumadinho
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7DEHOD � � 5HVXPR GRV YDORUHV DEDUFDGRV QR 7HUPR GH 0HGLGDV GH 5HSDUDomR� �YROWDGR SDUD D UHSDUDomR GD %DFLD
GR 3DUDRSHED H SDUD R GHVHQYROYLPHQWR GR (VWDGR GH 0LQDV *HUDLV� SRU PHLR GH PHGLGDV GH IRUWDOHFLPHQWR GRV

VHUYLoRV S~EOLFRV�
9DORU HFRQ{PLFR GR $FRUGR -XGLFLDO

'HVWLQDomR 9DORU 'HVFULomR

$� 9DORUHV LQGLFDGRV SHOD
9DOH FRPR GHVSHVDV Mi
UHDOL]DGDV QDV Do}HV GH
UHSDUDomR VRFLRDPELHQWDO
H VRFLRHFRQ{PLFD H D
WtWXOR GH DQWHFLSDomR GD
LQGHQL]DomR GRV GDQRV
FROHWLYRV H GLIXVRV

5� ���������������� &RQIRUPH HVSHFLILFDomR GR $QH[R 9,,�
(PSUHJDGRV HP 2EUDV H 6HUYLoRV� 2EUDV H 6HUYLoRV
WpFQLFRV GH UHSDUDomR H &RPSHQVDomR� $SRLR LQWHJUDO DR
$WLQJLGR� 'RDo}HV H RXWURV 7$&V�7&V� 3DJDPHQWR GH
$X[tOLR (PHUJHQFLDO H 5HVVDUFLPHQWRV Mi HIHWXDGRV DR
*RYHUQR GH 0LQDV *HUDLV�

%� 7HWR GR $FRUGR � OLPLWH
Pi[LPR D VHU FXVWHDGR
SHOD 9DOH QR FXPSULPHQWR
GDV REULJDo}HV GH
UHSDUDomR H FRPSHQVDomR
VRFLRHFRQ{PLFD H
FRPSHQVDomR GRV GDQRV
VRFLRDPELHQWDLV Mi
FRQKHFLGRV

5� ����������������� &RUUHVSRQGH DR 7HWR GR $FRUGR H UHSUHVHQWD R OLPLWH
Pi[LPR D VHU LQYHVWLGR� FXVWHDGR RX GHVSHQGLGR SHOD 9DOH
QR FXPSULPHQWR GDV REULJDo}HV GH UHSDUDomR H
FRPSHQVDomR VRFLRHFRQ{PLFD H FRPSHQVDomR GRV GDQRV
VRFLRDPELHQWDLV Mi FRQKHFLGRV� FRQIRUPH $QH[RV ,��� ,���
,�� H ,��� ,,��� ,,��� ,,, H ,9 GHVWH $FRUGR H GHPDLV GHVSHVDV
HVSHFLILFDGDV QHVWH FDStWXOR� (VWH WHWR FRQWHPSOD� WDPEpP�
UHFXUVRV LQGHQL]DWyULRV DQWHFLSDGRV� LQGLFDGRV QRV LWHQV ;,
H ;,, GRV ³&RQVLGHUDQGR´�

&� 3ODQR GH 5HFXSHUDomR
6RFLRDPELHQWDO GD %DFLD
GR 5LR 3DUDRSHED �$QH[R
,,���

5� ���������������� &RUUHVSRQGH DR YDORU HVWLPDGR SDUD LPSOHPHQWDomR GR
3ODQR GH 5HSDUDomR 6RFLRDPELHQWDO GD %DFLD GR 5LR
3DUDRSHED�
2V YDORUHV GHVSHQGLGRV SDUD D UHSDUDomR VRFLRDPELHQWDO
LQWHJUDO H RV SURMHWRV D HOD UHODFLRQDGRV� j H[FHomR GD
FRPSHQVDomR DPELHQWDO� GHILQLGD QHVWH $FRUGR� QmR VHUmR
FRQVLGHUDGRV SDUD ILQV GH FiOFXOR GR WHWR GR SUHVHQWH
7HUPR�
2 3ODQR GH 5HSDUDomR 6RFLRDPELHQWDO VHUi HODERUDGR SRU
HPSUHVD FRQWUDWDGD� FXVWHDGD H GH UHVSRQVDELOLGDGH GD
9DOH� HP WUDPLWDomR DGPLQLVWUDWLYD �3URFHVVR
������������������������� DSyV DSURYDo}HV SHOR 6LVWHPD
(VWDGXDO GH 0HLR $PELHQWH �6,6(0$� H YDOLGDo}HV GRV
&RPSURPLWHQWHV� FRP R DSRLR GD $XGLWRULD $PELHQWDO�

9DORU HFRQ{PLFR
HVWLPDGR GR DFRUGR
�D�E�F�

5� �����������������

)RQWH� 3URGXomR GD DXWRUD FRP EDVH QR 7HUPR GH 0HGLGDV GH 5HSDUDomR �0LQDV *HUDLV� ������

(VWH PRQWDQWH HVWi VXEGLYLGLGR HQWUH DV REULJDo}HV GH SDJDU� TXH VHUmR FXVWHDGDV SHOD

HPSUHVD H H[HFXWDGDV SHOR SRGHU H[HFXWLYR HVWDGXDO� H DV REULJDo}HV GH ID]HU� FRUUHVSRQGHQWHV

jV PHGLGDV D VHUHP LPSOHPHQWDGDV SHOD 9DOH� 2 (VWDGR GH 0LQDV *HUDLV p UHVSRQViYHO SHOD

H[HFXomR GH PHGLGDV FRUUHVSRQGHQWHV D ������ GR YDORU WRWDO HVWLPDGR� HQTXDQWR ������

VHUmR LPSOHPHQWDGDV SHOD 9DOH� GLUHWDPHQWH RX PHGLDQWH FRQWUDWDomR GH HPSUHVD RX LQVWLWXLomR



���

�WDEHOD ��� 1HVVH DUUDQMR� HVWDEHOHFH�VH XP PRGHOR GH FRPSDUWLOKDPHQWR GH UHVSRQVDELOLGDGH

HQWUH R (VWDGR H D FRUSRUDomR VREUH Do}HV TXH YLVDP D UHFRPSRVLomR WHUULWRULDO�

'H FHUWR� HVWD GLYLVmR GH UHVSRQVDELOLGDGHV UHVXOWD GD H[SHULrQFLD LQVDWLVIDWyULD FRP R

SURFHVVR GH UHSDUDomR IUHQWH DRV GDQRV GR URPSLPHQWR GD %DUUDJHP GH )XQGmR� HP

0DULDQD�0*� 1HVWH FDVR� D UHSDUDomR IRL REMHWR GH DFRUGR H[WUDMXGLFLDO� R 7HUPR GH 7UDQVDomR

H GH $MXVWDPHQWR GH &RQGXWD �77$&�� ILUPDGR HP PDUoR GH ���� �TXDWUR PHVHV DSyV R

URPSLPHQWR� HQWUH DV HPSUHVDV UHVSRQViYHLV SHOR URPSLPHQWR ± D 6DPDUFR 0LQHUDomR 6�$ H

VXDV DFLRQLVWDV 9DOH 6�$ ( %+3 %LOOLWRQ %5$6,/ /7'$ ± H UHSUHVHQWDQWHV GD 8QLmR H SRGHU

H[HFXWLYR HVWDGXDO GH 0LQDV *HUDLV H GR (VStULWR 6DQWR �81,2 HW DO�� ������ $ SDUWLU GHVWH

LQVWUXPHQWR IRL LQVWLWXtGD D )XQGDomR 5HQRYD� FRP REMHWLYR GH GHILQLU D SDUWLU GH GLDJQyVWLFRV H

LPSOHPHQWDU DV PHGLGDV GH UHSDUDomR SUHYLVWDV QRV SURJUDPDV VRFLRDPELHQWDLV H

VRFLRHFRQ{PLFRV� 'HVVH PRGR� WUDQVIHULX�VH DR VHWRU SULYDGR D UHVSRQVDELOLGDGH HVWDWDO VREUH

XPD TXHVWmR S~EOLFD� D UHSDUDomR GR WHUULWyULR DWLQJLGR �*8,0$5(6� ����� 52-$6� ������

$ IXQGDomR H[HFXWRUD p PDQWLGD H FRQWURODGD SHODV SUySULDV DFLRQLVWDV H UHVSRQViYHLV

SHOR GDQR DPELHQWDO� H ILVFDOL]DGD H PRQLWRUDGD SHOR &RPLWrࡂ ,QWHUIHGHUDWLYR� FRPSRVWR SHOR

SRGHU S~EOLFR� &RPR HVSHUDGR� D LQJHUrQFLD GDV HPSUHVDV FRQWURODGRUDV VREUH D HQWLGDGH JHURX

XP �GHVYLR GH ILQDOLGDGH H LQHILFLrQFLD� GD IXQGDomR� WDQWR SDUD SURPRYHU R GLDJQyVWLFR GRV

GDQRV FRPR SDUD SODQHMDU H LPSOHPHQWDU DV PHGLGDV QHFHVViULDV� OHYDQGR R 0LQLVWpULR 3~EOLFR

GH 0LQDV *HUDLV �030*� D DMXL]DU� HP IHYHUHLUR GH ����� XPD $omR &LYLO 3~EOLFD SHUDQWH D

MXVWLoD HVWDGXDO SHGLQGR D H[WLQomR GD HQWLGDGH �030*� ���������

&RQVLGHUDQGR R IUDFDVVR SUHFHGHQWH� R $FRUGR -XGLFLDO GH %UXPDGLQKR SUHYr� HP

FHUWD PHGLGD� XP PDLRU FRQWUROH HVWDWDO VREUH DV TXHVW}HV VRFLRHFRQ{PLFDV� TXH HQJOREDP� L�

3URJUDPD GH 7UDQVIHUrQFLD GH 5HQGD� HP VXEVWLWXLomR DR SDJDPHQWR GR DX[tOLR HPHUJHQFLDO� LL�

3ODQR GH )RUWDOHFLPHQWR GRV VHUYLoRV S~EOLFRV UHODWLYR DR LQYHVWLPHQWR HP HVWUXWXUDV�

HTXLSDPHQWRV H VHUYLoRV S~EOLFRV� H LLL� 3URJUDPD GH 0RELOLGDGH YROWDGR j PHOKRULD H

LPSODQWDomR GH HVWUXWXUDV YLiULDV� 2 (VWDGR WDPEpP DVVXPH D UHVSRQVDELOLGDGH GH H[HFXomR

GDV LQWHUYHQo}HV D VHUHP UHDOL]DGDV FRP R REMHWLYR GH DXPHQWDU D UHVLOLrQFLD GDV %DFLDV GR

3DUDRSHED H 5LR GDV 9HOKDV� GH PRGR D JDUDQWLU R DEDVWHFLPHQWR GD 5HJLmR 0HWURSROLWDQD GH

%HOR +RUL]RQWH �50%+��

���%LVSRQtYHO HP�
KWWSV���ZZZ�PSPJ�PS�EU�SRUWDO�PHQX�FRPXQLFDFDR�QRWLFLDV�PSPJ�SHGH�QD�MXVWLFD�H[WLQFDR�GD�IXQGDFDR�UHQRYD�
VKWPO � $FHVVR HP �� MXQKR GH �����

https://www.mpmg.mp.br/portal/menu/comunicacao/noticias/mpmg-pede-na-justica-extincao-da-fundacao-renova.shtml
https://www.mpmg.mp.br/portal/menu/comunicacao/noticias/mpmg-pede-na-justica-extincao-da-fundacao-renova.shtml


���

'H RXWUR ODGR� D RSHUDFLRQDOL]DomR GDV PHGLGDV GH FXQKR DPELHQWDO p FRQGX]LGD SHOD

HVIHUD SULYDGD� LQFOXLQGR R GLPHQVLRQDPHQWR GRV GDQRV DPELHQWDLV D SDUWLU GRV (VWXGRV GH

5LVFR j 6D~GH +XPDQD H 5LVFR (FROyJLFR �(56+5(� H D HODERUDomR GR 3ODQR GH 5HFXSHUDomR

GD %DFLD GR 5LR 3DUDRSHED� FRQWUDWDGRV H FXVWHDGRV SHOD 9DOH�

2V (VWXGRV GH 5LVFR j 6D~GH +XPDQD H 5LVFR (FROyJLFR �(56+5(� HVWmR VRE

UHVSRQVDELOLGDGH GDV FRQVXOWRULDV *UXSR (3$ H 7HFQRKLGUR �*29(512 '2 (67$'2 '(

0,1$6 *(5$,6� ��������� DFRPSDQKDGDV SHOD DXGLWRULD LQGHSHQGHQWH $HFRP GR %UDVLO��� H

ILVFDOL]DGRV SHORV yUJmRV JRYHUQDPHQWDLV FRPSHWHQWHV� $WUDYpV GHVWHV HVWXGRV� TXDQWLILFD�VH R

JUDX GH ULVFR j VD~GH KXPDQD GRV H[SRVWRV H SRWHQFLDOPHQWH H[SRVWRV jV VXEVWkQFLDV TXtPLFDV

GH LQWHUHVVH SUHVHQWHV QD iUHD VRE LQYHVWLJDomR� $ UHOHYkQFLD GHVVH GLDJQyVWLFR UHVLGH QR

GLPHQVLRQDPHQWR GRV GDQRV DLQGD LQGHWHUPLQDGRV H TXH GHPDQGDP Do}HV QmR SUHYLVWDV QR WHWR

GR RUoDPHQWR GR DFRUGR �(67$'2 '( 0,1$6 *(5$,6� ����� S� �������

-i R 3ODQR GH 5HFXSHUDomR GD %DFLD GR 5LR 3DUDRSHED p GHVHQYROYLGR SHOD $UFDGLV

%UDVLO� H GHYH VHU FRQVWUXtGR FRQIRUPH RV SDUkPHWURV GR 6LVWHPD (VWDGXDO GH 0HLR $PELHQWH

�6,6(0$� H GHPDLV yUJmRV FRPSHWHQWHV� e LQWHUHVVDQWH SRQWXDU� GH DQWHPmR� TXH WDO SODQR

UHFHEHX PDLV GH ��� UHFRPHQGDo}HV SHOD DXGLWRULD WpFQLFD LQGHSHQGHQWH $HFRP���

FRUURERUDGDV SHOD )XQGDomR (VWDGXDO GH 0HLR $PELHQWH �)($0�� DQWHV GD KRPRORJDomR GR

DFRUGR� R TXH WRUQD TXHVWLRQiYHO VXD FRQVLGHUDomR QR $FRUGR -XGLFLDO�

(VWH SODQR VHUi DYDOLDGR SHORV yUJmRV WpFQLFRV FRPSHWHQWHV� H VXD FRQVWUXomR YHP

VHQGR DFRPSDQKDGD SRU XPD DXGLWRULD VRFLRDPELHQWDO LQGHSHQGHQWH� UHDOL]DGD SHOD $HFRP GR

%UDVLO /7'$� $ FRQWUDWDomR GD DXGLWRULD RFRUUHX QR kPELWR GR 7HUPR GH $MXVWDPHQWR GH

��� 'R 3ODQR GH 5HFXSHUDomR GD %DFLD GR ULR 3DUDRSHED� HODERUDGR SHOD $UFDGLV�9DOH� IRUDP DSUHVHQWDGRV j
$(&20 H DRV yUJmRV GH (VWDGR VHXV GRLV SULPHLURV FDStWXORV �³DQiOLVH SUHWpULWD GD EDFLD GR ULR 3DUDRSHED´ H
³DQiOLVH TXDOLWDWLYD H TXDQWLWDWLYD �VHPSUH TXH SRVVtYHO� GRV LPSDFWRV JHUDGRV QD iUHD GLUHWDPHQWH DIHWDGD SHOR
URPSLPHQWR´�� (VWHV FDStWXORV� HQWUHWDQWR� GD IRUPD DSUHVHQWDGD� QmR VH PRVWUDUDP DGHTXDGRV SDUD D TXDQWLILFDomR
GRV GDQRV FDXVDGRV� IRUDP REMHWR GH FHUFD GH ��� UHFRPHQGDo}HV HPLWLGDV SHOD $(&20 H IRUDP LQWHJUDOPHQWH
FRUURERUDGRV SHOD )XQGDomR (VWDGXDO GH 0HLR $PELHQWH� TXH LQFRUSRURX jV UHFRPHQGDo}HV UHVSHFWLYR
FURQRJUDPD SDUD FXPSULPHQWR HP VHX 2ItFLR )($0 Q� �������� 9HU 1RWD 7pFQLFD GD $(&20 Q�
���������$&0�'0�==�71�30����������� 'LVSRQtYHO HP�
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ�����������SGI� $FHVVR HP� �� MXO� �����

��� 9HU LWHP ��� GR $FRUGR -XGLFLDO �7HUPR GH 0HGLGDV GH 5HSDUDomR�� �2 YDORU D TXH VH UHIHUH R LWHP ��� QmR
DEUDQJH DV VHJXLQWHV GHVSHVDV� >���@ L� FRQWUDWDomR� FXVWHLR H DXGLWRULD GRV (VWXGRV GH 5LVFR j 6D~GH +XPDQD H
5LVFR (FROyJLFR �(56+5(�� SUHYLVWRV QD FOiXVXOD ���� H WRGDV DV PHGLGDV D VHUHP LPSOHPHQWDGDV D SDUWLU GD
FRQFOXVmR GRV (56+5(� �(67$'2 '( 0,1$6 *(5$,6� ����� S� ����

��� 3UHVWDGRUD GH VHUYLoRV GH $XGLWRULD 7pFQLFD ,QGHSHQGHQWH DR 0LQLVWpULR 3~EOLFR GH 0LQDV *HUDLV� FXVWHDGD SHOD
9DOH 6�$ QR kPELWR GRV SURFHVVRV� FRP R REMHWLYR GH ILVFDOL]DU DV PHGLGDV LPSOHPHQWDGDV SHOD 9DOH 6�$� EHP
FRPR DYDOLDU D FRQILDELOLGDGH GRV HVWXGRV DPELHQWDLV DSUHVHQWDGRV SHOD PLQHUDGRUD� 'HILQLGD QR 7HUPR GH
&RPSURPLVVR ILUPDGR SHOR 0LQLVWpULR 3~EOLFR GH 0LQDV *HUDLV H SHOD 9DOH� HP ���������� �,QTXpULWR &LYLO Q�
030* ����������������� H KRPRORJDGR MXGLFLDOPHQWH HP �����������

��� 'LVSRQtYHO HP� KWWSV���ZZZ�PJ�JRY�EU�FRQWHXGR�SUR�EUXPDGLQKR�HVWXGRV�GH�ULVFR� $FHVVR HP� �� MXQ� ����

http://plataforma.projetobrumadinho.ufmg.br/api/static/proceedings/frag/446888441.pdf
https://www.mg.gov.br/conteudo/pro-brumadinho/estudos-de-risco
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&RQGXWD �7$&� ILUPDGR HQWUH DV SDUWHV� R 0LQLVWpULR 3~EOLFR GH 0LQDV *HUDLV �030*� H D

9DOH� HP �� GH IHYHUHLUR GH �����

&RP D KRPRORJDomR GR DFRUGR MXGLFLDO TXH REWHYH YDOLGDGH GH VHQWHQoD� R HVFRSR GR

WUDEDOKR GHVHQYROYLGR SHOD 8)0* DVVXPLX QDWXUH]D GLVWLQWD GR WUDEDOKR SHULFLDO� GHYHQGR

VXEVLGLDU D LPSOHPHQWDomR GDV Do}HV SUHYLVWDV QR DFRUGR� 2 DFRUGR SUHYr D H[FOXVmR�

DJOXWLQDomR H FRUWH SDUFLDO GRV UHFXUVRV GHVWLQDGRV D DOJXPDV GDV �� SHVTXLVDV SHULFLDLV HP

GHVHQYROYLPHQWR SHORV VXESURMHWRV FRRUGHQDGRV SHOD 8QLYHUVLGDGH )HGHUDO GH 0LQDV *HUDLV QR

kPELWR GR 3URMHWR %UXPDGLQKR�8)0*� (P OLQKDV JHUDLV� VmR VXJHULGDV D UHDGHTXDomR GRV

HVWXGRV SHULFLDLV UHODFLRQDGRV DRV ³(VWXGRV GH $YDOLDomR GH 5LVFR j 6D~GH +XPDQD H 5LVFR

(FROyJLFR´ H� D PDQXWHQomR GH HVWXGRV FRUUHODFLRQDGRV DRV GLUHLWRV LQGLYLGXDLV H LQGLYLGXDLV

KRPRJrQHRV� (VWDV DOWHUDo}HV SRGHP DIHWDU �� HVWXGRV SHULFLDLV FRUUHODFLRQDGRV DR (VWXGR GH

5LVFR j 6D~GH KXPDQD H 5LVFR (FROyJLFR���� EHP FRPR� GLVSHQVDP D HODERUDomR GR 3ODQR GH

5HFXSHUDomR 6RFLRDPELHQWDO SHORV SHVTXLVDGRUHV GD XQLYHUVLGDGH�

7DEHOD �� � 5HVXPR GRV YDORUHV GHVWLQDGRV jV REULJDo}HV GH SDJDU SUHYLVWDV QR 7HUPR GH 0HGLGDV GH
5HSDUDomR� �YROWDGR SDUD D UHSDUDomR GD %DFLD GR 3DUDRSHED H SDUD R GHVHQYROYLPHQWR GR (VWDGR GH 0LQDV

*HUDLV� SRU PHLR GH PHGLGDV GH IRUWDOHFLPHQWR GRV VHUYLoRV S~EOLFRV


3URMHWRV D VHUHP LPSOHPHQWDGRV SHOD 9DOH �2EULJDo}HV GH )D]HU�

3URMHWRV 3UHYLVWRV 9DORU $WRUHV HQYROYLGRV

5HDOL]DomR GRV 3URMHWRV
SDUD %DFLD GR 3DUDRSHED
�$QH[R ,���

5� ���������������� 2 GHWDOKDPHQWR GRV 3URMHWRV VHUi UHDOL]DGR SHOD 9DOH�
REVHUYDGR SURFHVVR GH FRQVXOWD SDUD ILQV GH SULRUL]DomR�
2V FRPSURPLWHQWHV� GH IRUPD FROHJLDGD� UHDOL]DUmR
SURFHGLPHQWR GH FRQVXOWD SDUD ILQV GH SULRUL]DomR MXQWR jV
SHVVRDV DWLQJLGDV� GHYHQGR HVFODUHFHU R FRQWH~GR GRV
SURMHWRV� WHWR ILQDQFHLUR� LQFOXVLYH LQIRUPDQGR VREUH D
SRVVLELOLGDGH GH TXH QHP WRGRV RV SURMHWRV VHMDP
LPSOHPHQWDGRV� $ GHFLVmR ILQDO TXDQWR DRV SURMHWRV D
VHUHP LPSOHPHQWDGRV FDEHUi DRV FRPSURPLWHQWHV�
$ $XGLWRULD 6RFLRHFRQ{PLFD IDUi R DFRPSDQKDPHQWR GD
LPSOHPHQWDomR�

���9HU LWHP � GR $1(;2 ;, ± &+$0$'$6 3(5,&,$,6 GR $FRUGR -XGLFLDO �7HUPR GH 0HGLGDV GH 5HSDUDomR��
�$V FKDPDGDV H VXESURMHWRV FRUUHODFLRQDGDV DR ULVFR j VD~GH KXPDQD H ULVFR HFROyJLFR ��� �� �� �� �� ��� ��� ���
��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����
VHUmR DJOXWLQDGDV H UHDMXVWDGDV SDUD R HVFRSR HVSHFtILFR GH DFRPSDQKDPHQWR GR (VWXGR GH $YDOLDomR GH 5LVFR j
6D~GH +XPDQD H (FROyJLFR� GHYHQGR VHUHP UHDYDOLDGRV H UHDGHTXDGRV RV HVFRSRV H FURQRJUDPDV SDUD TXH VH
FRQIRUPHP j SUHYLVmR GD FOiXVXOD ��� H VHJXLQWHV GHVWH $FRUGR H DSUHVHQWDGDV jV 3DUWHV QR SUD]R GH �� �TXDUHQWD
H FLQFR� GLDV SDUD DSURYDomR QR SUD]R GH �� �WULQWD� GLDV� �(67$'2 '( 0,1$6 *(5$,6� ����� S� �����



���

3URMHWRV D VHUHP LPSOHPHQWDGRV SHOD 9DOH �2EULJDo}HV GH )D]HU�

3URMHWRV 3UHYLVWRV 9DORU $WRUHV HQYROYLGRV

5HDOL]DomR GRV 3URMHWRV
SDUD %UXPDGLQKR �$QH[R
,���

5� ���������������� 2 GHWDOKDPHQWR GRV 3URMHWRV VHUi UHDOL]DGR SHOD 9DOH�
REVHUYDGR SURFHVVR GH FRQVXOWD SDUD ILQV GH SULRUL]DomR�
2V FRPSURPLWHQWHV� GH IRUPD FROHJLDGD� UHDOL]DUmR
SURFHGLPHQWR GH FRQVXOWD SDUD ILQV GH SULRUL]DomR MXQWR jV
SHVVRDV DWLQJLGDV� GHYHQGR HVFODUHFHU R FRQWH~GR GRV
SURMHWRV� WHWR ILQDQFHLUR� LQFOXVLYH LQIRUPDQGR VREUH D
SRVVLELOLGDGH GH TXH QHP WRGRV RV SURMHWRV VHMDP
LPSOHPHQWDGRV�
$ GHFLVmR ILQDO TXDQWR DRV SURMHWRV D VHUHP LPSOHPHQWDGRV
FDEHUi DRV FRPSURPLWHQWHV�
$ $XGLWRULD 6RFLRHFRQ{PLFD IDUi R DFRPSDQKDPHQWR GD
LPSOHPHQWDomR�

,PSOHPHQWDomR GRV SURMHWRV
%LRIiEULFD :ROEDFKLD H
UHHVWUXWXUDomR GD )XQGDomR
(]HTXLHO 'LDV �)81('� H
IRUQHFLPHQWR GH LQVXPRV

5� �������������� $ JRYHUQDQoD GHVWH SURMHWR VHUi HVWDEHOHFLGD HP
LQVWUXPHQWR MXUtGLFR SUySULR� $ $XGLWRULD� UHDOL]DGD DSHQDV
SDUD D LPSODQWDomR GD %LRIiEULFD� IDUi R DFRPSDQKDPHQWR
GD LPSOHPHQWDomR�

([HFXomR GRV 3URMHWRV GH
&RPSHQVDomR
6RFLRDPELHQWDO GRV 'DQRV
Mi FRQKHFLGRV �$QH[R ,,���

5� ���������������� ��� 2 GHWDOKDPHQWR GRV 3URJUDPDV H 3URMHWRV LQGLFDGRV QR
$QH[R ,,��� &RPSHQVDomR GRV GDQRV 6RFLRDPELHQWDLV Mi
FRQKHFLGRV� VHUi UHDOL]DGR GD VHJXLQWH IRUPD�
����� $ 9DOH UHDOL]DUi R GHWDOKDPHQWR GRV SURMHWRV
LQGLFDGRV QR $QH[R ,,��� 2 GHWDOKDPHQWR FRQVLVWH QD
DQiOLVH GH YLDELOLGDGH WpFQLFD H ILQDQFHLUD H DSUHVHQWDomR
GH HVFRSR GHWDOKDGR� FURQRJUDPD� FXVWRV HVWLPDGRV�
UHVXOWDGRV HVSHUDGRV�
����� $SyV DSURYDomR GR GHWDOKDPHQWR GH IRUPD FROHJLDGD
SHORV FRPSURPLWHQWHV� DSRLDGRV SRU DYDOLDomR GD
$XGLWRULD� D 9DOH GDUi LQtFLR j HODERUDomR GRV SURMHWRV
H[HFXWLYRV H H[HFXomR GDV REUDV�Do}HV�
����� $ H[HFXomR GRV SURMHWRV GHSHQGHUi GD
GLVSRQLELOLGDGH GH UHFXUVRV ILQDQFHLURV� FRQIRUPH R WHWR
GHILQLGR SDUD R $QH[R ,,���

&� 3ODQR GH 5HFXSHUDomR
6RFLRDPELHQWDO GD %DFLD GR
5LR 3DUDRSHED �$QH[R ,,���

5� ���������������� 2V YDORUHV GHVSHQGLGRV SDUD D UHSDUDomR VRFLRDPELHQWDO
LQWHJUDO H RV SURMHWRV D HOD UHODFLRQDGRV� j H[FHomR GD
FRPSHQVDomR DPELHQWDO� GHILQLGD QHVWH $FRUGR� QmR VHUmR
FRQVLGHUDGRV SDUD ILQV GH FiOFXOR GR WHWR GR SUHVHQWH
7HUPR�
2 3ODQR GH 5HFXSHUDomR 6RFLRDPELHQWDO VHUi HODERUDGR
SRU HPSUHVD FRQWUDWDGD� FXVWHDGD H GH UHVSRQVDELOLGDGH GD
9DOH� HP WUDPLWDomR DGPLQLVWUDWLYD �3URFHVVR
������������������������� DSyV DSURYDomR SHOR 6LVWHPD
(VWDGXDO GH 0HLR $PELHQWH �6,6(0$� H YDOLGDo}HV GRV
&RPSURPLWHQWHV� FRP R DSRLR GD $XGLWRULD $PELHQWDO�

)RQWH� 3URGXomR GD DXWRUD FRP EDVH QR 7HUPR GH 0HGLGDV GH 5HSDUDomR �0LQDV *HUDLV� ������



���

��� $ UHGH GH SURGXomR WpFQLFR�FLHQWtILFR DFHUFD GRV GDQRV WHUULWRULDLV GHIODJUDGRV

SHOR URPSLPHQWR GD %DUUDJHP ,

6HJXLQGR XPD OyJLFD ELIiVLFD���� D WUDPLWDomR GRV SURFHVVRV HVWUXWXUD�VH HP GXDV IDVHV�

XPD SUHOLPLQDU H RXWUD LQVWUXWyULD H GHFLVyULD� 1D SULPHLUD� R PDJLVWUDGR HP FRRSHUDomR FRP DV

SDUWHV UHVROYH DV TXHVW}HV UHODWLYDV j UHODomR SURFHVVXDO� GHILQH R REMHWR GR OLWtJLRV� D IL[DomR

GDV TXHVW}HV FRQWURYHUWLGDV� DV SURYDV D VHUHP SURGX]LGDV� RV UHVSRQViYHLV SHOD SURGXomR GDV

SURYDV H� HP PRPHQWR SRVWHULRU DR VDQHDPHQWR GR SURFHVVR� HQWUD HP XPD VHJXQGD IDVH�

GHVWLQDGD HIHWLYD SURGXomR GD SURYD� DSUHVHQWDomR GH DOHJDo}HV ILQDLV H MXOJDPHQWR� 1RV

SURFHVVRV MXGLFLDLV HP TXHVWmR� SDUWH GHVVDV GHILQLo}HV LQLFLDLV IRUDP HVWDEHOHFLGDV SHOD

GHFLVmR VDQHDGRUD GR GLD �������������� TXH MXOJRX SDUFLDOPHQWH SURFHGHQWH R PpULWR GD

GHPDQGD� FRQGHQDQGR D Up D UHSDUDU WRGRV RV GDQRV GHFRUUHQWHV GR URPSLPHQWR� DQWH R

UHFRQKHFLPHQWR GD UHVSRQVDELOLGDGH GD 9DOH 6�$ SHORV GDQRV GHIODJUDGRV SHOR URPSLPHQWR�

$OpP GLVVR� IL[RX FRPR SRQWR FRQWURYHUWLGR GD GHPDQGD D FDXVD H D H[WHQVmR GRV GDQRV

GHFRUUHQWHV GR URPSLPHQWR� FRPR VHQGR �DSXUDomR QHFHVViULD SDUD UHSDUDomR LQWHJUDO H�

SRVVLYHOPHQWH QR PRPHQWR GH MXOJDPHQWR GR PpULWR� DGRomR GH PHGLGDV FDSD]HV GH HYLWDU

QRYRV URPSLPHQWRV GH EDUUDJHP GH UHMHLWRV GH PLQpULRV��

$ SDUWLU GHVWD GHFLVmR� LQLFLRX�VH R GHEDWH FRP DV SDUWHV VREUH RV SRQWRV FRQWURYHUWLGRV

TXH GHSHQGHP RX QmR GD SURGXomR GH RXWUDV SURYDV D VHUHP SURGX]LGRV SHOD SHUtFLD MXGLFLDO� H

DV TXHVW}HV VREUH DV TXDLV QmR Ki FRQWURYpUVLD RX QmR QHFHVVLWDP GH RXWUDV SURYDV SDUD

MXOJDPHQWR DQWHFLSDGR H SDUFLDO GR PpULWR�

3DUD GHILQLU MXGLFLDOPHQWH DV Do}HV H YDORUHV D VHUHP GHVSHQGLGRV SHOD FRUSRUDomR D ILP

GH UHVWDEHOHFHU R WHUULWyULR DWLQJLGR jV FRQGLo}HV DQWHULRUPHQWH YLJHQWHV� ID]LD�VH QHFHVViULR D

FRPSURYDomR WpFQLFD GD PDJQLWXGH GRV LPSDFWRV� D SDUWLU GH XPD UHFXSHUDomR GH GDGRV GDV

FRQGLo}HV WHUULWRULDLV SUHWpULWDV H FRPSDUDomR FRP GDGRV SyV�URPSLPHQWR� $ SDUWLU GHVVHV

GLDJQyVWLFRV� VHULDP HODERUDGRV RV 3ODQRV GH 5HSDUDomR H D LPSOHPHQWDomR GDV PHGLGDV

SURSRVWDV�

��� 9HU $WD GH $XGLrQFLD UHDOL]DGD QR GLD ���������� �,' ���������� 'LVSRQtYHO HP�
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ����������SGI� $FHVVR HP� �� IHY� �����

��� �0RGHUQDPHQWH� GL]�VH ELIiVLFR R SURFHVVR GH FRQKHFLPHQWR GR ULWR FRPXP RQGH� SUHOLPLQDUPHQWH� R
PDJLVWUDGR HP FRRSHUDomR FRP DV SDUWHV UHVROYH DV TXHVW}HV UHODWLYDV j UHODomR SURFHVVXDO� GHILQH R REMHWR
OLWLJLRVR� DV SURYDV D VHUHP SURGX]LGDV H DSyV� HP PRPHQWR SRVWHULRU DR DGHTXDGR VDQHDPHQWR GR SURFHVVR�
LQDXJXUD XPD VHJXQGD IDVH� GHVWLQDGD D HIHWLYD SURGXomR GD SURYD� DSUHVHQWDomR GH DOHJDo}HV ILQDLV H MXOJDPHQWR�
�$5$Ò-2� ����� S����

http://plataforma.projetobrumadinho.ufmg.br/api/static/proceedings/frag/75535672.pdf


���

&RQVLGHUDQGR D FRPSOH[LGDGH GRV GDQRV TXH SHUID]HP R FDVR� SDUD DOpP GDV SURYDV

SURGX]LGDV SHODV SDUWHV� IRL DFRUGDGR� QmR VHP HPEDWHV� HQWUH SDUWHV HP MXt]R� D FRQWUDWDomR H

FXVWHLR SHOD 9DOH GH SHULWRV WpFQLFRV SDUD DVVHVVRUDPHQWR GR MXt]R� D ILP GH UHDOL]DU R

GLDJQyVWLFR GRV LPSDFWRV YLVDQGR VXEVLGLDU D GHFLVmR MXGLFLDO H GH $VVHVVRULDV 7pFQLFDV

,QGHSHQGHQWHV �$7,
V���� FRP D ILQDOLGDGH GH SURPRYHU D SDUWLFLSDomR VRFLDO LQIRUPDGD GRV

DWLQJLGRV�

$ FRRUGHQDomR GD SHUtFLD MXGLFLDO IRL DWULEXtGD j 8QLYHUVLGDGH )HGHUDO GH 0LQDV *HUDLV

�8)0*� FRQIRUPH 7HUPR GH &RRSHUDomR 7pFQLFD Q� ������������ ILUPDGR HQWUH D XQLYHUVLGDGH

H R -Xt]R GD �� 9DUD GD )D]HQGD 3~EOLFD GD &RPDUFD GH %HOR +RUL]RQWH� &RQVWLWXL VXD

ILQDOLGDGH IRUQHFHU VXEVtGLRV j GHFLVmR MXGLFLDO� SRU PHLR GD SURGXomR GH GDGRV H LQIRUPDo}HV

TXH SHUPLWDP LGHQWLILFDU H DYDOLDU RV LPSDFWRV GHFRUUHQWHV GR URPSLPHQWR� 3UHWHQGLD�VH� D

SDUWLU GD FRQWUDWDomR GH VXESURMHWRV� L� DYDOLDU RV LPSDFWRV VRFLRHFRQ{PLFRV� DPELHQWDLV� QD

VD~GH� QD HGXFDomR� QDV HVWUXWXUDV XUEDQDV� QR SDWULP{QLR FXOWXUDO PDWHULDO H LPDWHULDO� QDV

SRSXODo}HV ULEHLULQKDV� LL� DSUHVHQWDU DV QHFHVVLGDGHV GH UHFRQVWUXomR H GH UHSDUDomR� LLL�

GHVHQYROYHU 3ODQR GH 5HFXSHUDomR FRQWHPSODQGR HVWUDWpJLDV GH UHFXSHUDomR� UHSDUDomR�

FRPSHQVDomR H TXDLVTXHU IRUPDV SRVVtYHLV SDUD PLWLJDU RV GDQRV� )RUDP DSUHVHQWDGDV ��

SURSRVWDV GLVWULEXtGDV QRV HL[RV VRFLRHFRQ{PLFR� DPELHQWDO� VD~GH GD SRSXODomR H

LQIUDHVWUXWXUD H� DSyV DSURYDomR GR -Xt]R H GLVFXVVmR FRP DV 3DUWHV� IRUDP GHPDQGDGRV

VXESURMHWRV GH SHVTXLVD H H[WHQVmR FRP REMHWLYRV HVSHFtILFRV DFRUGDGRV� $R WRGR IRUDP

LPSOHPHQWDGRV �� VXESURMHWRV� FXMD VLWXDomR HVWi GHWDOKDGD QR $1(;2 $ � 6WDWXV 'RV

6XESURMHWRV GR 3URMHWR %UXPDGLQKR � 8)0*�

7HP�VH RV VHJXLQWHV SULQFtSLRV� L� D LPSDUFLDOLGDGH� QR FRPSURPLVVR FLHQWtILFR �HVWXGRV

UHIHUHQFLDGRV QR DF~PXOR FLHQWtILFR QRV GLIHUHQWHV FDPSRV H iUHDV� FRP EDVH QD OLWHUDWXUD

FLHQWtILFD H WpFQLFD H[LVWHQWH�� LL� D SOXULGLVFLSOLQDULGDGH H D LQWHJUDomR LQWHUGLVFLSOLQDU� LLL� D

FRPSOH[LGDGH H D PXOWLSOLFLGDGH GDV GLPHQV}HV FRQVLGHUDGDV� LY� R FRPSURPLVVR FRP RV

GLUHLWRV KXPDQRV� D WUDQVSDUrQFLD H R DFHVVR j LQIRUPDomR� QD GLPHQVmR LQWHJUDGD GR 3URMHWR� H

LY� R ULJRU pWLFR�

$V HQWLGDGHV GHVLJQDGDV j SUHVWDomR GH $VVHVVRULDV 7pFQLFDV ,QGHSHQGHQWHV DRV

DWLQJLGRV IRUDP $VVRFLDomR (VWDGXDO GH 'HIHVD $PELHQWDO H 6RFLDO �$('$6�� 1~FOHR GH

��� 'LVSRQtYHO HP KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ����������SGI� $FHVVR
HP� �� GH MXQ� �����

��� 9HU $WD GH DXGLrQFLD GR GLD ���������� QR SURFHVVR Q� �������������������������� 'LVSRQtYHO HP�
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ����������SGI� $FHVVR HP� �� GH MXQ�
�����

http://plataforma.projetobrumadinho.ufmg.br/api/static/proceedings/frag/81621519.pdf
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���

$VVHVVRULD jV &RPXQLGDGHV $WLQJLGDV SRU %DUUDJHQV �1$&$%� H ,QVWLWXWR *XDLFX\� HVFROKLGRV

SRU PHLR GH FRQVXOWD SRSXODU RUJDQL]DGD SHODV ,QVWLWXLo}HV GH -XVWLoD����

3DUDOHODPHQWH� D 9DOH 6�$ QRPHRX FRPR VXD DVVLVWHQWH WpFQLFD D 8QLYHUVLGDGH )HGHUDO

GH /DYUDV� SRU PHLR GR SURMHWR GHQRPLQDGR ³$YDOLDomR GH HIHLWRV HFRVVLVWrPLFRV FRQVLGHUDQGR

RV PHLRV ELyWLFR� ItVLFR H VRFLRHFRQ{PLFR LPSDFWDGRV SHOR URPSLPHQWR GD %DUUDJHP , GD 0LQD

&yUUHJR GR )HLMmR �%UXPDGLQKR�0*��� D VHU H[HFXWDGR SHOD $JrQFLD 8)/$ GH ,QRYDomR�

*HRWHFQRORJLD H 6LVWHPDV ,QWHOLJHQWHV �=HWWD�� -i R 0LQLVWpULR 3~EOLFR GH 0LQDV *HUDLV

�030*� GHVLJQRX D $(&20 GR %UDVLO SDUD WDO IXQomR H R (VWDGR GH 0LQDV *HUDLV p DX[LOLDGR

SHOR SUySULR FRUSR WpFQLFR GR JRYHUQR� 1R kPELWR GHVWHV SURFHVVRV� D $(&20 WDPEpP p

UHVSRQViYHO SHOD SUHVWDomR GH VHUYLoRV GH $XGLWRULD 7pFQLFD ,QGHSHQGHQWH DR 0LQLVWpULR

3~EOLFR GH 0LQDV *HUDLV� FXVWHDGD SHOD 9DOH� FRP R REMHWLYR GH ILVFDOL]DU DV PHGLGDV

LPSOHPHQWDGDV SHOD 9DOH� EHP FRPR DYDOLDU D FRQILDELOLGDGH GRV SODQRV H HVWXGRV DPELHQWDLV

GHVHQYROYLGRV SHOD PLQHUDGRUD�

e LPSRUWDQWH QRWDU TXH R FXVWHLR GD SHUtFLD MXGLFLDO UHDOL]DGD SHOD 8)0*� GDV

$VVHVVRULDV 7pFQLFDV H GD $XGLWRULD 7pFQLFD $PELHQWDO RFRUUHUDP FRP LQWHUPHGLDomR GR MXt]R�

D SDUWLU GD GHVWLQDomR GH YDORUHV GHSRVLWDGRV HP FRQWD MXGLFLDO SHOD Up� -i D 8QLYHUVLGDGH

)HGHUDO GH /DYUDV H HPSUHVDV GH FRQVXOWRULD UHVSRQViYHLV SHOD HODERUDomR GH HVWXGRV H SODQRV

GH UHSDUDomR DSUHVHQWDGRV SHOD 9DOH HVWDEHOHFHUDP UHODo}HV FRQWUDWXDLV GLUHWDV FRP D

FRPSDQKLD�

'HQWUH DV FRQVXOWRULDV DPELHQWDLV UHVVDOWDP�VH�

D� $PSOR (QJHQKDULD� FRQWUDWDGD SDUD GHVHQYROYHU� L� R (VWXGR GH ,PSDFWR $PELHQWDO
�(,$� UHODWLYR DRV SRVVtYHLV LPSDFWRV GDV REUDV HPHUJHQFLDLV� SDUD FRQWHU R IOX[R GH
UHMHLWRV� WUDWDU iJXD FRQWDPLQDGD GD EDFLD GR )HUUR�&DUYmR H UHVWDEHOHFHU RV DFHVVRV
HQWUH DV FRPXQLGDGHV GH &yUUHJR GR )HLMmR H %UXPDGLQKR� VREUH R PHLR ELyWLFR� LL� R
3ODQR GH &RQWUROH $PELHQWDO� TXH DSUHVHQWD XP FRQMXQWR GH PHGLGDV D VHUHP DGRWDGDV
SDUD PLQLPL]DU RV LPSDFWRV SURYRFDGRV SHODV 2EUDV (PHUJHQFLDLV���� LLL� R 3URJUDPD GH
PRQLWRUDPHQWR GD ELRGLYHUVLGDGH����

E� $UFDGLV %UDVLO �$UFDGLV�� UHVSRQViYHO SHOR GHVHQYROYLPHQWR GR 3ODQR GH 5HFXSHUDomR
GD %DFLD GR 5LR 3DUDRSHED� TXH DSUHVHQWD PHGLGDV FRP R LQWXLWR GH SURPRYHU D

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ����������SGI� $FHVVR
HP� �� MXQ� �����

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ����������SGI� $FHVVR
HP� �� MXQ� �����

��� 9HU 7HUPR GH &RPSURPLVVR ILUPDGR QR GLD ���������� QR kPELWR GR SURFHVVR Q� �������������������������
HQWUH DV ,QVWLWXLo}HV GH -XVWLoD H DV WUrV HQWLGDGHV HVFROKLGDV� 'LVSRQtYHO HP�
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ�����������SGI� $FHVVR HP� �� IHY� �����

http://plataforma.projetobrumadinho.ufmg.br/api/static/proceedings/frag/70104860.pdf
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PLWLJDomR� UHSDUDomR� UHVWDXUDomR H FRPSHQVDomR GRV LPSDFWRV FDXVDGRV SHOR
URPSLPHQWR�

F� *UXSR (3$� UHVSRQViYHO SHORV (VWXGRV GH 5LVFR j 6D~GH +XPDQD H 5LVFR (FROyJLFR
�(56+5(�� D VHUHP DFRPSDQKDGRV SHOD DXGLWRULD LQGHSHQGHQWH $HFRP GR %UDVLO����
ILVFDOL]DGR SHORV yUJmRV JRYHUQDPHQWDLV FRPSHWHQWHV �*29(512 '2 (67$'2 '(
0,1$6 *(5$,6� ��������� $WUDYpV GRV (56+5( TXDQWLILFD�VH R JUDX GH ULVFR j VD~GH
KXPDQD GH H[SRVWRV H SRWHQFLDOPHQWH H[SRVWRV jV VXEVWkQFLDV TXtPLFDV GH LQWHUHVVH
SUHVHQWHV QD iUHD VRE LQYHVWLJDomR� $ UHOHYkQFLD GHVVH GLDJQyVWLFR UHVLGH QR
GLPHQVLRQDPHQWR GRV GDQRV DLQGD LQGHWHUPLQDGRV H TXH GHPDQGDP Do}HV QmR SUHYLVWDV
QR HVFRSR H QR RUoDPHQWR GR DFRUGR �(67$'2 '( 0,1$6 *(5$,6� ����� S� �������

(QWHQGH�VH TXH R EHQHItFLR GHVWH PRGHOR GH GHVFHQWUDOL]DomR GD SURGXomR GH

LQIRUPDomR� UHVLGH QR FUX]DPHQWR GRV UHVXOWDGRV SURGX]LGRV SHODV SDUWHV H SHORV SHULWRV

WpFQLFRV j GLVSRVLomR GR MXt]R� FRQVWLWXLQGR XP VLVWHPD GH YDOLGDomR GD LQIRUPDomR H GH

OHJLWLPDomR GRV UHVXOWDGRV� Mi TXH DPSOLD D UHGH GH DWRUHV LPEULFDGRV QD FRQVWUXomR GR IDWR

FLHQWtILFR�

5HFRQKHFH�VH D SDUWLU GH H[SHULrQFLDV DQWHULRUHV ± QR DFRPSDQKDPHQWR GRV

GHVGREUDPHQWRV GR URPSLPHQWR GD %DUUDJHP GH )XQGmR� HP 0DULDQD VREUH D %DFLD GR 5LR

'RFH H OLWRUDO DWLQJLGR ± TXH D LQVXILFLrQFLD GDV PHGLGDV DSOLFDGDV SDUD UHSDUDU R WHUULWyULR

GHJUDGDGR HVWi DVVRFLDGD� GHQWUH RXWURV IDWRUHV� j DXVrQFLD GH HVWXGRV VLVWrPLFRV GH DYDOLDomR

GRV LPSDFWRV GR GHVDVWUH VREUH D EDFLD GR 5LR 'RFH� $SyV TXDVH VHWH DQRV GR URPSLPHQWR�

DLQGD KRMH UHVWDP LQFHUWH]DV VREUH RV QtYHLV GH FRQWDPLQDomR GRV UHFXUVRV KtGULFRV� VROR� IORUD�

IDXQD� VROR H DU H DFHUFD GD YDORUDomR GHVWHV GDQRV����

��� 1R FRQWH[WR GR GHVDVWUH GH )XQGmR� D FRQVXOWRULD $PELRV (QJHQKDULD H 3URFHVVRV �$PELRV� SURGX]LX ODXGR QRV
PXQLFtSLRV GH 0DULDQD�0* H %DUUD /RQJD�0*� D SDUWLU GD GHPDQGD GR &RPLWr ,QWHUIHGHUDWLYR �52-$6� ����� S�
����� TXH DSRQWRX ULVFRV D TXH VH HQFRQWUD H[SRVWD D SRSXODomR DWLQJLGD H HYLGHQFLRX QH[RV FDXVDLV HQWUH R
URPSLPHQWR GD EDUUDJHP H RV SUREOHPDV GH VD~GH GHVHQFDGHDGRV �$0%,26� ������ 1R HQWDQWR� VLPXOWDQHDPHQWH�
D )XQGDomR 5HQRYD FRQWUDWRX D 7HFQRKLGUR� TXH DWXRX QR FRQWH[WR SURGX]LQGR FRQWUDODXGRV UHODWLYL]DQGR RV
UHVXOWDGRV DSUHVHQWDGRV SHOD $PELRV �5$0%2//� ������ (P ����� D SHVTXLVD GR ,QVWLWXWR /DFWHF� QRPHDGR SHOR
0LQLVWpULR 3~EOLFR SDUD UHDOL]DU R GLDJQyVWLFR GRV GDQRV VRFLRDPELHQWDLV GHFRUUHQWHV GR URPSLPHQWR GD EDUUDJHP
GH )XQGmR� FRQILUPRX OLPLWHV VXSHULRUHV GH PHWDLV SHVDGRV QR UHMHLWR H FRQWDPLQDomR GR SHVFDGR �,167,7872
/$&7(&� ������

���9HU LWHP ��� GR $FRUGR -XGLFLDO �7HUPR GH 0HGLGDV GH 5HSDUDomR�� �2 YDORU D TXH VH UHIHUH R LWHP ��� QmR
DEUDQJH DV VHJXLQWHV GHVSHVDV� >���@ L� FRQWUDWDomR� FXVWHLR H DXGLWRULD GRV (VWXGRV GH 5LVFR j 6D~GH +XPDQD H
5LVFR (FROyJLFR �(56+5(�� SUHYLVWRV QD FOiXVXOD ���� H WRGDV DV PHGLGDV D VHUHP LPSOHPHQWDGDV D SDUWLU GD
FRQFOXVmR GRV (56+5(� �(67$'2 '( 0,1$6 *(5$,6� ����� S� ����

��� 'LVSRQtYHO HP� KWWSV���ZZZ�PJ�JRY�EU�FRQWHXGR�SUR�EUXPDGLQKR�HVWXGRV�GH�ULVFR� $FHVVR HP� MXQ� GH ����

��� 3UHVWDGRUD GH VHUYLoRV GH $XGLWRULD 7pFQLFD ,QGHSHQGHQWH DR 0LQLVWpULR 3~EOLFR GH 0LQDV *HUDLV� FXVWHDGD SHOD
9DOH 6�$ QR kPELWR GRV SURFHVVRV� FRP R REMHWLYR GH ILVFDOL]DU DV PHGLGDV LPSOHPHQWDGDV SHOD 9DOH 6�$� EHP
FRPR DYDOLDU D FRQILDELOLGDGH GRV HVWXGRV DPELHQWDLV DSUHVHQWDGRV SHOD PLQHUDGRUD� 'HILQLGD QR 7HUPR GH
&RPSURPLVVR ILUPDGR SHOR 0LQLVWpULR 3~EOLFR GH 0LQDV *HUDLV H SHOD 9DOH� HP ���������� �,QTXpULWR &LYLO QR
030* ����������������� H KRPRORJDGR MXGLFLDOPHQWH HP �����������

https://www.mg.gov.br/conteudo/pro-brumadinho/estudos-de-risco
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'H IRUPD QmR LVRODGD� D SURGXomR GD LQIRUPDomR HVWi VXEPHWLGD DRV DVSHFWRV SROtWLFRV

TXH FRQGLFLRQDP R ORFXV GR FRQWUROH VREUH HVWD SURGXomR �6$1726� ���� >����@� S� ����� 1R

FRQWH[WR GR URPSLPHQWR GD %DUUDJHP GH )XQGmR� D FHQWUDOLGDGH DVVXPLGD SHODV HPSUHVDV QRV

DUUDQMRV GH JRYHUQDQoD FRORFRX HP [HTXH D FRQILDELOLGDGH GRV GLDJQyVWLFRV H D HIHWLYLGDGH GDV

PHGLGDV GH UHSDUDomR����

7DLV DUJXPHQWRV DSUHVHQWDP FRQYHUJrQFLD FRP DV SURSRVLo}HV GH /DWRXU QD REUD

&LrQFLD HP DomR ������� TXH WHP FRPR REMHWR D SURGXomR GRV IDWRV FLHQWtILFRV� $R HVWXGDU D

SURGXomR GH YHUGDGH QDV VRFLHGDGHV FRQWHPSRUkQHDV� /DWRXU UHMHLWD D LGHLD GH FLrQFLD SURQWD H

DFDEDGD H SURS}H D YLVmR GH FLrQFLD HP FRQVWUXomR� (VWH HQWHQGLPHQWR DEDOD R VWDWXV GH

LQGXELWiYHO H LQFRQWHVWiYHO DVVXPLGR WUDGLFLRQDOPHQWH SHOD FLrQFLD� $UJXPHQWD�VH TXH D

FRQVWUXomR GH IDWRV FLHQWtILFRV p XP SURFHVVR FROHWLYR� TXH GHSHQGH GD VXVWHQWDomR GH XPD UHGH

GH DWRUHV� DUWLFXODGD DWUDYpV GD FRQMXJDomR GH LQWHUHVVHV SROtWLFRV �/$7285� ����� S� ���� (P

FRQWUDSRVLomR j WUDGLFLRQDO VHSDUDomR GH HQWLGDGHV RQWROyJLFDV FRPR FLrQFLD H SROtWLFD� R DXWRU

DUJXPHQWD TXH WDLV GLYLV}HV WrP VH WRUQDGR FDGD YH] PDLV LQFDSD]HV GH H[SOLFDU RV IHQ{PHQRV

FRQWHPSRUkQHRV� Mi TXH RV REMHWRV GD FLrQFLD WDPEpP DEDUFDP IXQo}HV SROtWLFDV� FRP

FDSDFLGDGH GH GLVVLSDU RX DJUXSDU DWRUHV HP WRUQR GRV LQWHUHVVHV TXH OHJLWLPDP�

1R FDVR GH XP SURFHVVR GH UHSDUDomR� R TXH HVWi HP TXHVWmR HP XP HVWXGR

WpFQLFR�FLHQWtILFR DFHUFD GD TXDOLGDGH DPELHQWDO� SRU H[HPSOR� QmR VmR DSHQDV RV REMHWRV SXURV�

FRPR D iJXD� IORUHVWD� VRORV H RXWURV� PDV WDPEpP D GHILQLomR GH DVSHFWRV SROtWLFRV� FRPR D

SURIXQGLGDGH GDV PHGLGDV UHSDUDWyULDV H R GHVHPEROVR ILQDQFHLUR SHOD Up� 3DUWLQGR GHVVH

SUHVVXSRVWR ODWRXULDQR� D HODERUDomR GR OHYDQWDPHQWR GRV GDQRV SRU XP ~QLFR DJUXSDPHQWR

FROHWLYR GH DWRUHV DVVRFLDGR D DSHQDV XPD GDV SDUWHV WHQGHULD D UHSUHVHQWDU R LQWHUHVVH GHVWD

SDUWH H SRGHULD OHYDQWDU TXHVWLRQDPHQWRV GH DJUXSDPHQWRV DQWDJ{QLFRV TXDQWR j YDOLGDGH GRV

HVWXGRV SHULFLDLV� IUDJLOL]DQGR D FUHGLELOLGDGH GD SUySULD SUHVWDomR MXULVGLFLRQDO�

1HVVD SHUVSHFWLYD� GXUDQWH R FXUVR GR SURFHVVR MXGLFLDO� D LQWHUYHQomR GD Up VREUH D

DQiOLVH GD TXDOLGDGH GD iJXD��� VXVFLWRX TXHVWLRQDPHQWRV SRU SDUWH GD SRSXODomR� 7DLV

��� (P RLWLYD DR 3UHVLGHQWH GD (PSUHVD $(&20 �DXGLWRUD GDV DQiOLVHV GH iJXD GR 5LR 3DUDRSHED� HYLGHQFLRX�VH
TXH DV DQiOLVHV GD iJXD GR 5LR 3DUDRSHED VmR DFRPSDQKDGDV SRU DXGLWRULD H[WHUQD DSHQDV QD FROHWD GDV DPRVWUDV�
IDWR FRQILUPDGR SRU WRGDV DV SDUWHV� $SyV DV FROHWDV GDV DPRVWUDV GH iJXD GR 5LR 3DUDRSHED� HVWDV VmR OHYDGDV
SHORV ODERUDWyULRV FRQWUDWDGRV SHOD 9DOH RX SHOD SUySULD HPSUHVD SDUD H[DPH� VHP QHQKXPD DXGLWRULD RX

��� &RPR PHQFLRQDGR DQWHULRUPHQWH� D UHSDUDomR IRL REMHWR GH DFRUGR H[WUDMXGLFLDO� R 7HUPR GH 7UDQVDomR H GH
$MXVWDPHQWR GH &RQGXWD �77$&�� D SDUWLU GR TXDO IRL LQVWLWXtGD D )XQGDomR 5HQRYD� PDQWLGD H FRQWURODGD SHODV
SUySULDV HPSUHVDV UHVSRQViYHLV SHOR GDQR DPELHQWDO� FRP REMHWLYR GH GHILQLU� D SDUWLU GH GLDJQyVWLFRV� H
LPSOHPHQWDU DV PHGLGDV GH UHSDUDomR SUHYLVWDV QRV SURJUDPDV VRFLRDPELHQWDLV H VRFLRHFRQ{PLFRV� 'HVVH PRGR�
WUDQVIHULX�VH DR VHWRU SULYDGR D UHVSRQVDELOLGDGH HVWDWDO VREUH XPD TXHVWmR S~EOLFD� D UHSDUDomR GR WHUULWyULR
DWLQJLGR �*8,0$5(6� ����� 52-$6� ������



���

DSRQWDPHQWRV OHYDUDP R MXt]R D GHWHUPLQDU D DPSOLDomR GR HVFRSR GH DXGLWRULD WpFQLFD SDUD

DWHQGHU QmR Vy j FROHWD� FRQIRUPH SUHYLVWR LQLFLDOPHQWH� FRPR WDPEpP jV DQiOLVHV GD TXDOLGDGH

GD iJXD� HVWDELOL]DQGR DV FRQWHVWDo}HV �12*8(,5$� ����E� S� ������

2XWUR H[HPSOR GHVWH FRQWH[WR TXH LOXVWUD D UHOHYkQFLD GR FROHWLYR SDUD SURGXomR GRV

IDWRV FLHQWtILFRV IRL R SOHLWR GD SUySULD UHVSRQViYHO SHOR GDQR DPELHQWDO H SHODV PHGLGDV GH

UHSDUDomR� D ILP GH SURGX]LU R SODQR GDV PHGLGDV GH LQWHUYHQomR� (P UHVSRVWD D HVWH SHGLGR� R

MXt]R DFHLWRX TXH D 9DOH HODERUDVVH R 3ODQR GH 5HSDUDomR 6RFLRDPELHQWDO WDO TXDO IRL

DSUHVHQWDGR SHOD $UFDGLV� FRQTXDQWR� RV SHVTXLVDGRUHV GD 8)0* WDPEpP R IDULDP� 'H DFRUGR

FRP R 'U� (OWRQ 3XSR 1RJXHLUD �����E� S� ��� MXL] GH GLUHLWR j IUHQWH GR MXOJDPHQWR GDV Do}HV

MXGLFLDLV� TXDLVTXHU GLVSXWDV IXWXUDV DFHUFD GHVWH REMHWR SRGHULDP UHDEULU HVVD GLVFXVVmR�

UHWRPDQGR R FXUVR GR SURFHVVR GH UHSDUDomR D HVWD IDVH LQLFLDO GH GHILQLomR GDV PHGLGDV D

VHUHP LPSOHPHQWDGDV�

'HVVH PRGR� D LQFRUSRUDomR GH GLYHUVRV ODXGRV WpFQLFRV H LQVWLWXLo}HV QD DSXUDomR

FLHQWtILFD DFHUFD GRV GDQRV� HP PHLR DR SURFHGLPHQWR MXGLFLDO� WHP SRU IXQomR FULDU XPD UHGH

GH VXVWHQWDomR GRV UHVXOWDGRV REWLGRV H� SRU FRQVHJXLQWH� D YDOLGDomR GD SUHVWDomR MXULVGLFLRQDO�

1HVVD SHUVSHFWLYD� SRGH�VH GL]HU TXH XPD FLrQFLD QmR VH XQLYHUVDOL]D� H VLP� TXH VXD UHGH VH

HVWHQGH HP JUDQGHV SURSRUo}HV� HVWDELOL]DQGR�D� DR FRQIHULU OHJLWLPLGDGH D HVWD FLrQFLD

�)5(,5(� ����� S� ����

e YLVDQGR DPSOLDU R FRQKHFLPHQWR DFHUFD GRV HVWXGRV SURGX]LGRV QR FRQWH[WR GR

URPSLPHQWR GD %DUUDJHP , H YLDELOL]DU R FUX]DPHQWR GRV UHVXOWDGRV� SHUPLWLQGR

FRPSOH[LILFD�ORV� TXH HPHUJLX D 3ODWDIRUPD %UXPDGLQKR�8)0*����

$SUHVHQWD�VH� D VHJXLU� R GHVHQYROYLPHQWR FRQFHLWXDO GD LQWHUIDFH TXH YLVD SURYHU

LQIRUPDomR MXUtGLFD H WpFQLFR�FLHQWtILFD FRQILiYHO� DFHVVtYHO� DWXDOL]DGD H GHWDOKDGD H R

FRPSDUWLOKDPHQWR GH XP DFHUYR GH GDGRV JHRHVSDFLDLV VREUH D UHJLmR DIHWDGD� QR kPELWR GR

��� 'LVSRQtYHO HP� �KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�!� $FHVVR HP� �� MXQ� �����

��� 9HU $WD GH $XGLrQFLD GR GLD ����������� SURWRFRODGD QRV DXWRV GR SURFHVVR Q� ��������������������������
'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ����������SGI� $FHVVR
HP� �� MXQ� �����

DFRPSDQKDPHQWR H[WHUQR GXUDQWH WUDQVSRUWH� DEHUWXUD H DQiOLVH GDV DPRVWUDV� $LQGD VHJXQGR DV DILUPDo}HV GD
WHVWHPXQKD HP DXGLrQFLD� GH WRGRV RV ODERUDWyULRV FRQWUDWDGRV� DSHQDV WUrV GHOHV XWLOL]DP ODFUH QDV DPRVWUDV H HP
QHQKXP GHOHV Ki DXGLWRULD QR WUDQVSRUWH� UHFHELPHQWR H H[DPHV GDV DPRVWUDV GH iJXD UHFROKLGDV SDUD H[DPH QR
5LR 3DUDRSHED� (P VXPD� DSyV D FROHWD GDV DPRVWUDV GH iJXD FRP DXGLWRULD GD $(&20� QmR Ki QHQKXPD HQWLGDGH
LQGHSHQGHQWH FDSD] GH FHUWLILFDU D UHDOLGDGH GRV GDGRV REWLGRV� R TXH LPSOLFD IDOKD GH FRQILDQoD QRV GDGRV
FROHWDGRV QDV DQiOLVHV GH iJXD GR 5LR 3DUDRSHED� 5HODWR LQFOXtGR HP DWD GH DXGLrQFLD GR GLD �����������
'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ����������SGI� $FHVVR
HP� �� MXQ� �����

http://plataforma.projetobrumadinho.ufmg.br/
http://plataforma.projetobrumadinho.ufmg.br/api/static/proceedings/frag/78781945.pdf
http://plataforma.projetobrumadinho.ufmg.br/api/static/proceedings/frag/80517373.pdf
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3URMHWR %UXPDGLQKR�8)0* H FRP HQWLGDGHV HQYROYLGDV QRV SURFHVVRV MXGLFLDLV� LQFOXLQGR GH

GLYHUVRV yUJmRV JRYHUQDPHQWDLV� H WDPEpP FRP WRGD D VRFLHGDGH�

&RP HVWH LQWXLWR� D 3ODWDIRUPD %UXPDGLQKR�8)0* IRL FRQFHELGD FRPR XPD IHUUDPHQWD

GH DFHVVR HVWUXWXUDGR D GDGRV GH JUDQGH YROXPH� KHWHURJrQHRV �WH[WXDLV� JHRHVSDFLDLV�

WHPSRUDLV�� SURYHQLHQWHV GH P~OWLSODV IRQWHV �SDUWHV HQYROYLGDV QRV SURFHVVRV MXGLFLDLV� SHULWRV

YLQFXODGRV DR 3URMHWR %UXPDGLQKR�8)0*� H GH DOWD FRPSOH[LGDGH WHPiWLFD�

��� $ 3ODWDIRUPD %UXPDGLQKR�8)0*

&RPR SULPHLUR GHVGREUDPHQWR GR 3URMHWR %UXPDGLQKR 8)0*� D 3ODWDIRUPD

%UXPDGLQKR 8)0* �3%� GHGLFRX�VH DR GHVHQYROYLPHQWR GH SODWDIRUPD WHFQROyJLFD FDSD] GH

UHFHEHU WRGR R FRQWH~GR SURFHVVXDO H WDPEpP R PDWHULDO SHULFLDO D VHU JHUDGR� WDQWR SHODV SDUWHV

GR SURFHVVR TXDQWR SHORV GHPDLV VXESURMHWRV GR 3URMHWR %UXPDGLQKR 8)0*�

0DLV GR TXH VH OLPLWDU D SURYHU DFHVVR D GRFXPHQWRV OHJDLV TXH YLULDP D FRPSRU RV

SURFHVVRV OHJDLV� D 3ODWDIRUPD IRL LGHDOL]DGD SDUD DWXDU FRPR XP LQVWUXPHQWR GH OLYUH H DPSOR

DFHVVR DRV GDGRV IRUQHFLGRV SRU SHVTXLVDV FLHQWtILFDV H SHODV SDUWHV��� H LQVWLWXLo}HV GH -XVWLoD

DWXDQWHV QHVWHV SURFHVVRV� (VVH REMHWLYR PRWLYRX D HODERUDomR GH XPD SURSRVWD WpFQLFD DR

&RPLWr 7pFQLFR�&LHQWtILFR �&7&� GR 3URMHWR %UXPDGLQKR 8)0*� HP TXH DOJXQV SULQFtSLRV

RULHQWDGRUHV IRUDP REVHUYDGRV�

D� 7UDQVSDUrQFLD� SURYLPHQWR GH DFHVVR DPSOR� LUUHVWULWR� HP XPD SODWDIRUPD LQWHUDWLYD
RQOLQH� REVHUYDQGR RV SULQFtSLRV DSOLFiYHLV D GDGRV DEHUWRV JRYHUQDPHQWDLV�
HVWDEHOHFLGRV SHOD /HL GH $FHVVR j ,QIRUPDomR �%5$6,/� ����� H SRU SULQFtSLRV
LQWHUQDFLRQDOPHQWH HVWDEHOHFLGRV�

E� 1HXWUDOLGDGH� SUHUURJDWLYD j H[HFXomR GD SHUtFLD MXGLFLDO� QD TXDO VH HQTXDGUD R WUDEDOKR
GHVHPSHQKDGR SHORV VXESURMHWRV TXH FRPS}HP R 3URMHWR %UXPDGLQKR�8)0*� VHQGR
YHGDGD D DSUHVHQWDomR GH RSLQL}HV SHVVRDLV TXH H[FHGDP R TXH p VROLFLWDGR SHOR H[DPH
WpFQLFR RX FLHQWtILFR GR REMHWR GD SHUtFLD����

��� 2 LPSHGLPHQWR HVWi LPSOtFLWR QR DUW� ���� ���� GR &3&������ FRPR VHJXH� ³��� e YHGDGR DR SHULWR XOWUDSDVVDU
RV OLPLWHV GH VXD GHVLJQDomR� EHP FRPR HPLWLU RSLQL}HV SHVVRDLV TXH H[FHGDP R H[DPH WpFQLFR RX FLHQWtILFR GR
REMHWR GD SHUtFLD´ �%5$6,/� ������ 9LVDQGR JDUDQWLU WDO SUHUURJDWLYD� WRGRV RV SHVTXLVDGRUHV HQYROYLGRV QR
3URMHWR %UXPDGLQKR�8)0* VmR FRQGLFLRQDGRV D DVVXPLU QR DWR GH FRQWUDWDomR R FRPSURPLVVR GH LPSDUFLDOLGDGH
QR GHVHQYROYLPHQWR GH VXDV DWLYLGDGHV� JDUDQWLQGR WDPEpP D QmR YLQFXODomR GLUHWD SURILVVLRQDO RX SHVVRDO FRP
TXDOTXHU GDV SDUWHV H LQWHUHVVDGRV�

��� ,QWHJUDP R SROR DWLYR GD GHPDQGD R (VWDGR GH 0LQDV *HUDLV� R 0LQLVWpULR 3~EOLFR GH 0LQDV *HUDLV H D
'HIHQVRULD 3~EOLFD GR (VWDGR GH 0LQDV *HUDLV� H R SROR SDVVLYR� D 9DOH 6�$�



���

F� $FHVVLELOLGDGH� IDFLOLWDomR GR DFHVVR DR FRQWH~GR SDUD TXDOTXHU FLGDGmR� SRU PHLR GH
DQiOLVH H HODERUDomR GH VXPiULRV LQIRUPDWLYRV GRV GRFXPHQWRV SXEOLFDGRV QD
SODWDIRUPD� HYLWDQGR R KHUPHWLVPR GRV WH[WRV HP OLQJXDJHP SURFHVVXDO H OHJDO�

G� &RQWH~GR 7pFQLFR�&LHQWtILFR� LQFRUSRUDomR GH GRFXPHQWRV WHPiWLFRV� GH QDWXUH]D
FLHQWtILFD� H VXEVHTXHQWH DEHUWXUD GH VHX DFHVVR j VRFLHGDGH H j FRPXQLGDGH DFDGrPLFD�
LQFOXVLYH LQWHUQDFLRQDO� SRU PHLR GH WUDGXo}HV DR LQJOrV GD LQWHUIDFH H GH FRQWH~GRV
VHOHFLRQDGRV�

H� 9LVXDOL]DomR� HVWDEHOHFLPHQWR GH FRQH[}HV HQWUH RV GRFXPHQWRV OHJDLV H D UHDOLGDGH
LPSDFWDGD� SRU PHLR GH DVVRFLDo}HV HVSDFLDLV H WHPSRUDLV�

I� /HJDGR� FRQVWLWXLomR GH XP DFHUYR HVWUXWXUDGR GH LQIRUPDomR WpFQLFR�FLHQWtILFD
GHFRUUHQWH GRV OHYDQWDPHQWRV GH GDGRV GH QDWXUH]D SHULFLDO H SRU LQLFLDWLYD GDV SDUWHV
GR SURFHVVR�

$ SURSRVWD� DSURYDGD H DGRWDGD SHOR &7& GR 3URMHWR %UXPDGLQKR� GHX RULJHP D XP

SURMHWR JUiILFR�YLVXDO� D XP SURMHWR GH LQWHUIDFH KXPDQR�FRPSXWDGRU H D XP GHWDOKDPHQWR

WHFQROyJLFR� TXH GHILQLX D LQIUDHVWUXWXUD FRPSXWDFLRQDO QHFHVViULD SDUD D FULDomR� PDQXWHQomR H

RSHUDomR GD SODWDIRUPD� (VVH GHWDOKDPHQWR DUWLFXOD D H[SHULrQFLD GR JUXSR ,QGLVFLSOLQDU��� FRP

D FULDomR GH SODWDIRUPDV GLJLWDLV VREUH GLVSXWDV WHUULWRULDLV� LQFOXLQGR GHVDVWUHV GH PLQHUDomR� D

LQLFLDWLYDV GH FRPSXWDomR DSOLFDGD GR /DERUDWyULR GH &RPSXWDomR ,QWHUGLVFLSOLQDU

�/DE&6�[����� FRP DWXDomR QD iUHD GH FRPSXWDomR DSOLFDGD� JHRLQIRUPiWLFD� EDQFRV GH GDGRV

JHRJUiILFRV H VLVWHPDV GH LQIRUPDomR JHRJUiILFRV�

1R WUDWDPHQWR GRV GDGRV� D 3ODWDIRUPD JXLD�VH SHODV GLUHWUL]HV GH WUDQVSDUrQFLD H GH

DFHVVLELOLGDGH� DV PHVPDV TXH RULHQWDUDP D HODERUDomR GD /HL GH $FHVVR j ,QIRUPDomR� UHODWLYD

j SXEOLFLGDGH GH GDGRV JRYHUQDPHQWDLV� 6HJXQGR RV SULQFtSLRV GD /HL GH $FHVVR j ,QIRUPDomR

�%5$6,/� ������ RV GDGRV GHYHP VHU�

D� &RPSOHWRV� GLVSRQtYHLV VHP OLPLWDo}HV� H[FHWR UHVWULo}HV YiOLGDV TXDQWR D SULYDFLGDGH�
VHJXUDQoD RX XVR SULYLOHJLDGR�

E� (P IRUPD SULPiULD� FROHWDGRV HP VHX QtYHO GH JUDQXODULGDGH PDLV DOWR� RX VHMD� QmR
VHQGR RIHUWDGRV DSHQDV GH IRUPD DJUHJDGD RX VXPDUL]DGD�

F� (P WHPSR KiELO� SXEOLFDGRV WmR UDSLGDPHQWH TXDQWR SRVVtYHO� SDUD SUHVHUYDU VHX YDORU H
XWLOLGDGH�

G� $FHVVtYHLV� GLVSRQtYHLV OLYUHPHQWH QD ,QWHUQHW� SDUD D PDLV DPSOD JDPD GH LQWHUHVVHV H
SURSyVLWRV SRVVtYHLV�

H� 3URFHVViYHLV SRU PiTXLQD� FRGLILFDGRV H HVWUXWXUDGRV GH IRUPD D SHUPLWLU
SURFHVVDPHQWR DXWRPiWLFR VHP D QHFHVVLGDGH GH WUDQVIRUPDo}HV�

I� 1mR GLVFULPLQDWyULRV� DFHVVtYHLV VHP QHFHVVLGDGH GH UHJLVWUR RX LGHQWLILFDomR SUpYLRV�

��� 'LVSRQtYHO HP� �KWWSV���ZZZ�GFF�XIPJ�EU�GFF�"T SW�EU�/DE&6��%;!� $FHVVR HP� �� PDL� �����

��� 'LVSRQtYHO HP� �KWWSV���ZLNL�LQGLVFLSOLQDU�FRP�!� $FHVVR HP� �� PDL� �����

https://www.dcc.ufmg.br/dcc/?q=pt-br/LabCS%2BX
https://wiki.indisciplinar.com/
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J� 1mR SURSULHWiULRV� DFHVVtYHLV VHP D QHFHVVLGDGH GH XVR GH IHUUDPHQWDV H UHFXUVRV VREUH
RV TXDLV DOJXPD HQWLGDGH WHQKD FRQWUROH H[FOXVLYR�

6RPHP�VH D HVWHV SULQFtSLRV RV DUJXPHQWRV HP IDYRU GD SXEOLFDomR GH GDGRV GH

SHVTXLVD� HP HVSHFLDO DTXHOHV SURGX]LGRV HP SURMHWRV ILQDQFLDGRV FRP UHFXUVRV S~EOLFRV� 6HP

HVVD GLVVHPLQDomR GH GDGRV� R SULQFtSLR FLHQWtILFR GD UHSURGXWLELOLGDGH WRUQD�VH LQYLiYHO GH VHU

DOFDQoDGR�

3RU HVVHV PRWLYRV� RV GDGRV WpFQLFR�FLHQWtILFRV SURGX]LGRV QR kPELWR GR 3URMHWR

%UXPDGLQKR� GLVVHPLQDGRV SRU PHLR GD 3ODWDIRUPD� DWHQGHP DRV SULQFtSLRV LQWHUQDFLRQDLV

FUHVFHQWHPHQWH FRQKHFLGRV FRPR 2SHQ 6FLHQFH� 2SHQ $FFHVV �DUWLJRV FLHQWtILFRV GH DFHVVR

DEHUWR�� 2SHQ 'DWD �DEHUWXUD GH GDGRV� HVSHFLILFDo}HV� PRGHORV H GRFXPHQWDomR GH

H[SHULPHQWRV�� H 2SHQ &RPSXWDWLRQDO 3URFHVVHV �DEHUWXUD GR FyGLJR�IRQWH GH VRIWZDUH

XWLOL]DGR QR WUDEDOKR FLHQWtILFR��

3DUD DOpP GH SHVTXLVDGRUHV TXH SRVVDP YLU D ID]HU XVR GRV GDGRV SXEOLFDGRV QD

3ODWDIRUPD %UXPDGLQKR� R GHVHQYROYLPHQWR GD PHVPD HVWi SDXWDGR QD DGHUrQFLD jV GLUHWUL]HV

GH DFHVVLELOLGDGH UHFRPHQGDGDV SHOD :�&���� $V 'LUHWUL]HV GH $FHVVLELOLGDGH SDUD &RQWH~GR

:HE �:&$*� ��� GHILQHP D IRUPD FRPR WRUQDU R FRQWH~GR GD :HE PDLV DFHVVtYHO SDUD XPD

GLYHUVLGDGH GH SHVVRDV� FRQWHPSODQGR XPD YDVWD JDPD GH QHFHVVLGDGHV HVSHFLDLV� LQFOXLQGR

YLVXDO� DXGLWLYD� ItVLFD� GH IDOD� LQWHOHFWXDO� GH OLQJXDJHP� GH DSUHQGL]DJHP H QHXUROyJLFD� (VWDV

GLUHWUL]HV WRUQDP� WDPEpP� R FRQWH~GR GD :HE PDLV DFHVVtYHO SDUD SHVVRDV LGRVDV� FXMDV

KDELOLGDGHV HVWmR HP FRQVWDQWH PXGDQoD GHYLGR DR HQYHOKHFLPHQWR� H PXLWDV YH]HV PHOKRUDP D

XVDELOLGDGH SDUD XVXiULRV HP JHUDO�

1D PHVPD OLQKD GH GHPRFUDWL]DomR GD LQIRUPDomR� R LQFLVR /;� GR DUWLJR ���

SURPXOJDGR SHOD�&RQVWLWXLomR )HGHUDO GH ����� DVVHJXUD D SXEOLFLGDGH GRV DWRV SURFHVVXDLV�

VHJXQGR R TXDO ³D OHL Vy SRGHUi UHVWULQJLU D SXEOLFLGDGH GRV DWRV SURFHVVXDLV TXDQGR D GHIHVD GD

LQWLPLGDGH RX R LQWHUHVVH VRFLDO R H[LJLUHP´ �%5$6,/� ������ 5DWLILFDQGR D &DUWD 0DJQD� R

1RYR &yGLJR GH 3URFHVVR &LYLO DGPLWH TXH WRGRV RV DWRV SURFHVVXDLV VmR S~EOLFRV�

H[FHWXDQGR�VH DTXHOHV FXMRV SURFHVVRV WUDPLWDP HP VHJUHGR GH MXVWLoD� QRV WHUPRV GR $UW� ���

GD /HL Q� ����������� �%5$6,/� ������ 1R HQWDQWR� RV SURFHVVRV MXGLFLDLV HP TXHVWmR QmR VH

HQTXDGUDP QD H[FHomR�

1HVVH kPELWR� YDOH UHIRUoDU D UHOHYkQFLD GD JDUDQWLD j LQIRUPDomR FRPR FRQGLFLRQDQWH

DR DFHVVR j -XVWLoD� VREUHWXGR TXDQGR R REMHWR GDV Do}HV LQWHUHVVD GLUHWDPHQWH QmR Vy D TXHP

��� 'LVSRQtYHO HP� � KWWSV���ZZZ�Z�F�EU�WUDGXFRHV�ZFDJ�ZFDJ���SW�%5�!� $FHVVR HP� �� DJR� �����

http://www.jusbrasil.com.br/topicos/10641516/artigo-5-da-constitui%C3%A7%C3%A3o-federal-de-1988
http://www.jusbrasil.com.br/legislacao/188546065/constitui%C3%A7%C3%A3o-federal-constitui%C3%A7%C3%A3o-da-republica-federativa-do-brasil-1988
https://www.w3c.br/traducoes/wcag/wcag21-pt-BR/
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DV SURS}H� PDV WDPEpP jTXHOHV HP IDYRU GRV TXDLV D GHPDQGD IRL DMXL]DGD� (VVH p R FDVR GDV

Do}HV FLYLV S~EOLFDV HP TXHVWmR� FXMDV GHPDQGDV VmR FROHWLYDV H SUHWHQGHP WXWHODU GLUHLWRV

WUDQVLQGLYLGXDLV H LQGLYLGXDLV KRPRJrQHRV��� GDV SHVVRDV DWLQJLGDV� 3DUD HIHWLYDomR GR DFHVVR j

-XVWLoD QHVVH FDVR� p IXQGDPHQWDO TXH D SHVVRD DWLQJLGD FRQKHoD RV GLUHLWRV UHFRQKHFLGRV SDUD

DFHVVi�ORV�

$OpP GLVVR� D WUDQVSDUrQFLD p FRQGLFLRQDQWH SDUD R FRQWUROH VRFLDO VREUH D SUHVWDomR

MXULVGLFLRQDO� SRLV R DFRPSDQKDPHQWR SURFHVVXDO SHUPLWH TXH D SRSXODomR GLVFXWD D DWXDomR GR

SRGHU MXGLFLiULR H GRV VHXV UHSUHVHQWDQWHV OHJDLV� FRPR R (VWDGR� R 0LQLVWpULR 3~EOLFR H D

'HIHQVRULD 3~EOLFD� TXH GHWrP OHJLWLPDomR SDUD WXWHODU MXGLFLDOPHQWH RV GLUHLWRV GLIXVRV H

FROHWLYRV� DOpP GD GHIHVD GR LQWHUHVVH S~EOLFR����

$WXDOPHQWH RV DXWRV GRV SURFHVVRV HP TXHVWmR HVWmR GLVSRQtYHLV RQOLQH QR VLVWHPD GR

3URFHVVR -XGLFLDO (OHWU{QLFR �3-H���� GR 7ULEXQDO GH -XVWLoD GH 0LQDV *HUDLV� QR TXDO D FRQVXOWD

DR GHWDOKDPHQWR GR VHX FRQWH~GR H[LJH DR XVXiULR R &HUWLILFDGR 'LJLWDO ,&3�%UDVLO $�����

VHQGR UHVWULWD DRV XVXiULRV LQWHUQRV� jV SDUWHV H DRV DGYRJDGRV FUHGHQFLDGRV QR VLVWHPD 3-H H D

PHPEURV GR 0LQLVWpULR 3~EOLFR FDGDVWUDGRV���� 6HQGR DVVLP� D QDYHJDomR GRV XVXiULRV FRPXQV�

FRP SHUILO MXV SRVWXODQGL �XVXiULR VHP UHSUHVHQWDomR GH DGYRJDGR�� TXH QmR ILJXUDP FRPR

SDUWH RX LQWHUHVVDGR QD DomR HP FXUVR� OLPLWD�VH DR DFHVVR DRV GDGRV EiVLFRV� GH DFRUGR FRP D

UHIHULGD QRUPDWLYD����

1R TXH WDQJH j DWXDomR GD SHUtFLD WpFQLFD QR 3-H� D SDUWLU GR $YLVR Q� ���&*-����� GD

&RUUHJHGRULD *HUDO GH -XVWLoD GH 0LQDV *HUDLV IRL FULDGD PRGDOLGDGH GH SHUILO HVSHFtILFR SDUD

TXH RV SHULWRV H yUJmRV WpFQLFRV RX FLHQWtILFRV SRVVDP DFHVVDU RV DXWRV GLJLWDLV�

(VVHV HQWUDYHV GLILFXOWDP R H[DPH SURFHVVXDO SRU ERD SDUWH GRV SHVTXLVDGRUHV

HQYROYLGRV QR 3URMHWR %UXPDGLQKR�8)0*� FRPR WDPEpP D RXWURV DWRUHV LQWHUHVVDGRV QD

UHVROXomR GR FRQIOLWR� D H[HPSOR GH VHUYLGRUHV S~EOLFRV� WpFQLFRV GDV $VVHVVRULDV 7pFQLFDV

��� 'H DFRUGR FRP R $UW� �� GD 5HVROXomR Q� ��� GR &RQVHOKR 1DFLRQDO GH -XVWLoD �2V GDGRV EiVLFRV GR SURFHVVR
GH OLYUH DFHVVR VmR� , ± Q~PHUR� FODVVH H DVVXQWRV GR SURFHVVR� ,, ± QRPH GDV SDUWHV H GH VHXV DGYRJDGRV� ,,, ±
PRYLPHQWDomR SURFHVVXDO� H ,9 ± LQWHLUR WHRU GDV GHFLV}HV� VHQWHQoDV� YRWRV H DFyUGmR´�

��� 1RV WHUPRV GR $UW� �� GD 5HVROXomR Q� ��� GR &RQVHOKR 1DFLRQDO GH -XVWLoD�

��� &HUWLILFDGR 'LJLWDO QR SDGUmR GD ,QIUDHVWUXWXUD GH &KDYHV 3~EOLFDV %UDVLOHLUD �,&3�%UDVLO� LQVWLWXtGD SHOD
0HGLGD 3URYLVyULD Q� ������� GH �� GH DJRVWR GH �����

��� ,QVWLWXtGR D SDUWLU GD 5HVROXomR Q� ��� GH �� GH GH]HPEUR GH ����� 'LVSRQtYHO HP�
�KWWSV���SMH�WMPJ�MXV�EU�SMH�ORJLQ�VHDP!� $FHVVR HP� �� PDL� �����

��� /HL Q� ����� GH �� GH MXOKR GH ���� �/HL GD $omR &LYLO 3~EOLFD��

��� 'H DFRUGR FRP GHILQLomR GH =DYDVFNL ������ S� ��� R ³'LUHLWR FROHWLYR p GLUHLWR WUDQVLQGLYLGXDO �VHP WLWXODU
GHWHUPLQDGR� H LQGLYLVtYHO� 3RGH VHU GLIXVR RX FROHWLYR VWULFWR VHQVX� -i RV GLUHLWRV LQGLYLGXDLV KRPRJrQHRV VmR� QD
YHUGDGH� VLPSOHVPHQWH GLUHLWRV VXEMHWLYRV LQGLYLGXDLV´�

https://pje.tjmg.jus.br/pje/login.seam


���

,QGHSHQGHQWHV� VHWRUHV WpFQLFRV GDV SDUWHV� EHP FRPR SHOD SRSXODomR DWLQJLGD� FRORFDQGR HP

[HTXH R SULQFtSLR GD SXEOLFLGDGH GRV DWRV SURFHVVXDLV H D JDUDQWLD j LQIRUPDomR�

2 DFHVVR DRV DXWRV SHORV LQWHUHVVDGRV TXH QmR GLVS}HP GDV FRQGLo}HV QHFHVViULDV SDUD

DFHVVR QD SODWDIRUPD GR 7-� VHMD SRU LQVWLWXLo}HV RX SHVVRDV ItVLFDV� TXDQGR SRVVtYHO�

FHQWUDOL]D�VH QRV DGYRJDGRV� UHVSRQViYHLV SRU H[WUDLU H FRPSDUWLOKDU RV GRFXPHQWRV

QHFHVViULRV� (QWHQGHQGR�VH TXH VH WUDWD GH SURFHVVRV GH JUDQGHV SURSRUo}HV H TXH D

SUREOHPiWLFD PRELOL]D GLYHUVDV iUHDV GH DWXDomR LQWHUQDV D HVVDV LQVWLWXLo}HV� WDLV HPSHFLOKRV j

YLVXDOL]DomR GR SURFHVVR GLILFXOWDP D DWXDomR GRV DWRUHV HQYROYLGRV PXQLGD GH SOHQR

FRQKHFLPHQWR VREUH D PDWpULD GHEDWLGD�

3DUD RV KDELOLWDGRV� R FRQWH~GR SURFHVVXDO SRGH VHU H[SORUDGR QR SUySULR 3-H H

SHUPLWH�VH R GRZQORDG GRV DXWRV LQWHJUDLV RX FRQIRUPH VHOHomR WHPSRUDO HP IRUPDWR 3')����

1HVWHV GRLV PRGHORV GH YLVXDOL]DomR GR SURFHVVR ± RQOLQH RX HP 3') ± R XVXiULR HQFRQWUD

GLILFXOGDGHV SDUD ORFDOL]DomR GH DUTXLYRV� GHYLGR DRV UHFXUVRV GH EXVFD H ILOWUDJHP OLPLWDGRV H

j LPSUHFLVD RUJDQL]DomR GRV GRFXPHQWRV� PXLWDV YH]HV DSUHVHQWDGRV GH IRUPD IUDJPHQWDGD�

)LJ� �� ± &DSWXUD GH 7HOD GH MDQHOD GR 3-H GH XVXiULR KDELOLWDGR D QDYHJDomR QR GHWDOKDPHQWR GR SURFHVVR� ¬
GLUHLWD� D EDUUD GH URODJHP LQGLFD RV PRYLPHQWRV H GRFXPHQWRV SURFHVVXDLV� $R FHQWUR HQFRQWUD�VH D

SUp�YLVXDOL]DomR GR GRFXPHQWR FOLFDGR�

)RQWH� 3ODWDIRUPD %UXPDGLQKR�8)0*

��� 2V DXWRV GLJLWDLV SRVVXHP IROKD GH URVWR FRP GDGRV EiVLFRV� VXPiULR GDV SHoDV H HP WRGDV DV IROKDV Ki FDULPER
GH DXWHQWLFDomR� LGHQWLILFDQGR R XVXiULR SRU DVVLQDWXUD HOHWU{QLFD� GDWD GH SURWRFROR H Q~PHUR GH LGHQWLILFDomR GR
GRFXPHQWR QR 3-H �,'��



���

)LJ� �� ± &DSWXUD GH 7HOD GR $XWR 'LJLWDO Q� �������������������������� ¬ HVTXHUGD� HQFRQWUD�VH D IROKD LQLFLDO�
FRP GDGRV EiVLFRV VREUH R SURFHVVR� ¬ GLUHLWD� IROKD GH VXPiULR GDV SHoDV SURFHVVXDLV�

)RQWH� 3ODWDIRUPD %UXPDGLQKR�8)0*

$ SDUWLU GHVWH SDQRUDPD� EXVFRX�VH SRU PHLR GD 3ODWDIRUPD %UXPDGLQKR 8)0*

DPSOLDU D DFHVVLELOLGDGH DR FRQWH~GR SURFHVVXDO HP PHLR GLJLWDO� DGPLWLQGR�VH H[FOXVLYDPHQWH

GDGRV GH FDUiWHU S~EOLFR� TXH QmR UHTXLVLWDP PHFDQLVPRV GH LGHQWLILFDomR GR XVXiULR� 2V

GDGRV TXH QmR VH HQTXDGUHP QHVVHV SUHFHLWRV QmR GHYHP VHU SXEOLFDGRV SRU LQWHUPpGLR GD

SODWDIRUPD� 1HVVH FRQMXQWR LQFOXHP�VH GDGRV FRQILGHQFLDLV H SHVVRDLV� LQFOXtGRV QDV UHVWULo}HV

GD /HL GH $FHVVR j ,QIRUPDomR� VHQGR HQTXDGUDGR OHJDOPHQWH R UHVSRQViYHO SRU HYHQWXDO

YLRODomR GHVWH SUHFHLWR� 3DUD DOpP GRV GRFXPHQWRV SURYHQLHQWHV GR FXUVR GDV Do}HV MXGLFLDLV� R

DFHUYR LQFOXL GRFXPHQWRV H FRQMXQWRV GH GDGRV IRUQHFLGRV SHORV GHPDLV VXESURMHWRV� EHP FRPR

SHODV SDUWHV HQYROYLGDV QR SURFHVVR� %XVFD�VH� DOpP GH SHUPLWLU R DFHVVR� IRUQHFHU PHFDQLVPRV

YDULDGRV GH SHVTXLVD H YLVXDOL]DomR GRV GDGRV D ILP GH IDFLOLWDU D ORFDOL]DomR GRV DUTXLYRV H D

FRJQLomR GD LQIRUPDomR�



���

����� 3URMHWR GD 3ODWDIRUPD

2 SURMHWR GD 3ODWDIRUPD SDUWH GH XPD FRQFHSomR IXQFLRQDO� H[SUHVVD SHORV UHTXLVLWRV H

SULQFtSLRV DSUHVHQWDGRV DQWHULRUPHQWH� UHIRUoDGRV SHOD QHFHVVLGDGH GH SURYLPHQWR GH DFHVVR

DPSOR� HP RSRVLomR jV GLILFXOGDGHV LPSRVWDV SHODV UHJUDV GH IXQFLRQDPHQWR GRV VLVWHPDV

SURFHVVXDLV DWXDLV� 2 SURMHWR SRGH VHU PHOKRU FRPSUHHQGLGR VH GHVFULWR HP GXDV SDUWHV�

FRQKHFLGDV FRPXPHQWH QD LQIRUPiWLFD FRPR IURQW�HQG �LQWHUIDFH FRP R VHU KXPDQR� H

EDFN�HQG �HVWUXWXUDV FRPSXWDFLRQDLV SDUD JHUHQFLDU R IOX[R GH GDGRV� �)LJXUD ����

)LJ� �� ± 'LDJUDPD *HUDO GH )OX[R GH 'DGRV GD 3ODWDIRUPD

)RQWH� 3ODWDIRUPD %UXPDGLQKR�8)0*

7RGR R FRQWH~GR GD SODWDIRUPD� GHVHQYROYLGD DWUDYpV GR VLVWHPD GH JHUHQFLDPHQWR GH

FRQWH~GR 'UXSDO���� SRGH VHU H[SORUDGR DWUDYpV GH FLQFR IXQFLRQDOLGDGHV RUJDQL]DGDV QR

IURQW�HQG� DFHVVR DR VXPiULR GRV SURFHVVRV� EXVFD VLPSOHV� EXVFD FRPELQDGD� OLQKD GR WHPSR H

��� KWWS���GUXSDO�RUJ

http://drupal.org
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PDSD� 1HVVH IRUPDWR� SHUPLWH�VH H[SORUDU R DFHUYR FRP XVR GH ILOWURV FRUUHVSRQGHQWHV DRV

PHWDGDGRV EiVLFRV H FODVVLILFDo}HV WHPiWLFDV� DEUDQJHQGR D PXOWLSOLFLGDGH GH DVVXQWRV

HQYROYLGRV GH GLYHUVDV iUHDV GR FRQKHFLPHQWR� DVVRFLDGRV D UHFXUVRV YLVXDLV GH H[SRVLomR GD

LQIRUPDomR QR HVSDoR H QR WHPSR� 8PD RXWUD IRUPD GH QDYHJDomR QR DFHUYR p D SDUWLU GR

VXPiULR LQWHUDWLYR� QR TXDO RV GRFXPHQWRV VmR GLVSRQLELOL]DGRV QD IRUPD GH tQGLFH� GH IRUPD

VLPLODU j QDYHJDomR GRV GRFXPHQWRV SURFHVVXDLV HP IRUPDWR 3')� EDL[DGRV QR VLVWHPD 3-H�

$GLFLRQDOPHQWH� DWUDYpV GD ,QIUDHVWUXWXUD GH 'DGRV (VSDFLDLV �,'(�� JHUHQFLDP�VH RV

GDGRV JHRHVSDFLDLV� XVDQGR PHWDGDGRV GHVFULWLYRV� SDGU}HV LQWHUQDFLRQDLV GH LQWHUFkPELR GH

GDGRV H WHFQRORJLDV GH FyGLJR DEHUWR� 2 XVR GH IHUUDPHQWDV WHFQROyJLFDV GH DQiOLVH HVSDFLDO H

YLVXDOL]DomR FDUWRJUiILFD��� SRVVLELOLWD DR XVXiULR D VREUHSRVLomR H FRQH[mR GH GLIHUHQWHV GDGRV�

YLDELOL]DQGR DQiOLVHV FUX]DGDV H FRPSOH[LILFDGDV VREUH RV LPSDFWRV WHUULWRULDLV�

%XVFD�VH FRP HVVH IRUPDWR DEUDQJHQWH FRQWHPSODU D GLYHUVLGDGH GH DWRUHV TXH

FRQILJXUDP R S~EOLFR DOYR GD 3ODWDIRUPD� $EUDQJHP�VH R MXt]R� DV SDUWHV� LQVWLWXLo}HV MXUtGLFDV�

VHWRUHV JRYHUQDPHQWDLV� FRPXQLGDGH DFDGrPLFD H WRGD D SRSXODomR� 'HQWUH HVWHV� DSUHVHQWD�VH

XPD GLYHUVLILFDomR HQWUH RV SULQFLSDLV DVVXQWRV GH LQWHUHVVHV H D SUR[LPLGDGH FRP R

FRQKHFLPHQWR MXUtGLFR H FRP R ULWR SURFHGLPHQWDO GR SURFHVVR MXGLFLDO� DIHWDQGR DV IRUPDV GH

EXVFD H H[SORUDomR GR FRQWH~GR�

/HYDQGR HP FRQWD R FRQWH[WR GRV LPSDFWRV VRFLDLV GR URPSLPHQWR GR FRPSOH[R

PLQHUiULR� RV SULQFtSLRV GH GHVLJQ XWLOL]DGRV SDUD HPEDVDU D SURSRVWD H RULHQWDU R

GHVHQYROYLPHQWR GD 3ODWDIRUPD VmR SURYHQLHQWHV GR +XPDQ &HQWHUHG 'HVLJQ� RX 'HVLJQ

&HQWUDGR QR 6HU +XPDQR� HP WUDGXomR OLYUH �,'(2� ������ 2 PpWRGR� IRFDGR QD WRPDGD GH

GHFLV}HV YROWDGD SDUD R FRQWH[WR H D UHDOLGDGH GR S~EOLFR�DOYR GR SURGXWR RX VHUYLoR� SRVVXL

XPD VpULH GH SLODUHV H WpFQLFDV TXH RULHQWDP� DWp R SUHVHQWH PRPHQWR� R SURFHVVR GH FRQVWUXomR

LWHUDWLYD GD 3ODWDIRUPD�

1R ODQoDPHQWR GD YHUVmR LQLFLDO GD 3ODWDIRUPD� UHDOL]DGR HP DJRVWR GH ����� R VLVWHPD

FRQWDYD DSHQDV FRP D EXVFD FRPELQDGD� IXQomR TXH SHUPLWH EXVFDU SRU SDODYUDV�FKDYH� WHPDV�

FDWHJRULDV H WHUPRV MXUtGLFRV QRV SURFHVVRV� 1RV PHVHV VHJXLQWHV� RV GHPDLV UHFXUVRV IRUDP

LQFRUSRUDGRV JUDGDWLYDPHQWH� j PHGLGD HP TXH VH WUDEDOKDYD WDQWR QD LQWHUIDFH �IURQW�HQG�

��� 'H DFRUGR FRP &ULVWKLDQH GD 6LOYD 5DPRV ������ S���� QR OLYUR �9LVXDOL]DomR FDUWRJUiILFD H FDUWRJUDILD
PXOWLPtGLD� &RQFHLWRV H WHFQRORJLDV�� D YLVXDOL]DomR FDUWRJUiILFD GHULYD GD LGHLD GH YLVXDOL]DomR FLHQWtILFD H
SUHVVXS}H R XVR GH IHUUDPHQWDV WHFQROyJLFDV SDUD IDFLOLWDU D YLVXDOL]DomR HVSDFLDO� GH PRGR TXH R XVXiULR� SRU
PHLR GH VXD H[SORUDomR� SRGH HVWDEHOHFHU VXDV SUySULDV DQiOLVHV� SURGX]LQGR XP QRYR FRQKHFLPHQWR� (VWH UDPR
HVSHFtILFR GH YLVXDOL]DomR GHGLFDGR j YLVXDOL]DomR GH GDGRV HVSDFLDLV p WDPEpP FRQKHFLGR FRPR JHRYLVXDOL]DomR
�0DF($&+5(1� ������



���

TXDQWR QD OyJLFD H QD LPSOHPHQWDomR GH QRYDV WHODV �EDFN�HQG�� (P GH]HPEUR GH �����

SDVVDPRV D UHDOL]DU DQiOLVHV GD LQWHUIDFH GD 3ODWDIRUPD SDUD YHULILFDU VH RV FULWpULRV GHILQLGRV

QD FRQFHSomR �HVSHFLDOPHQWH R DOFDQFH GD SRSXODomR DWLQJLGD� HVWDYDP VHQGR FXPSULGRV�

1HVVH VHQWLGR� GHVWDFDP�VH RV HVWXGRV GH DFHVVLELOLGDGH� GH VHPLyWLFD H GH XVDELOLGDGH� Mi TXH�

GH DFRUGR FRP 1RUPDQ ������� XPD VpULH GH HOHPHQWRV YLVXDLV H[SOtFLWRV H QmR H[SOtFLWRV

LQIOXHQFLDP D TXDOLGDGH GR XVR GH XP SURGXWR RX VHUYLoR�

)LJ� �� ± (VERoR LQLFLDO GR GHVHQYROYLPHQWR GR )URQW�HQG

)RQWH� 3ODWDIRUPD %UXPDGLQKR�8)0*

$VVLP� SDUD WRUQDU RV GRFXPHQWRV DFHVVtYHLV SRU PHLR GH UHFXUVRV WHFQROyJLFRV GH

FODVVLILFDomR� LQGH[DomR H EXVFD� p QHFHVViULR TXH RV GDGRV VHMDP SUHSDUDGRV SDUD

GLVVHPLQDomR� LQGHSHQGHQWHPHQWH GH VXD RULJHP� 2 FRQWH~GR SURYHQLHQWH GRV SURFHVVRV

MXGLFLDLV p WUDWDGR H LQGH[DGR SHOD HTXLSH GH 3URGXomR GH &RQWH~GR GD 3% SRU PHLR GH

H[WUDomR H FDWDORJDomR GH WHUPRV �SDODYUDV� TXH ID]HP SDUWH GH VHX FRQWH~GR� VHJXLQGR SDGU}HV

GH FRQVWUXomR GH PHWDGDGRV� GHVFULWRV HP VHomR DGLDQWH� -i QR PDWHULDO IRUQHFLGR SHODV SDUWHV

RX SHORV VXESURMHWRV� RV PHWDGDGRV QHFHVViULRV UHIHUHQWHV D HVVHV GRFXPHQWRV RX FRQMXQWRV GH

GDGRV VmR IRUQHFLGRV SHORV UHVSRQViYHLV SHOD VXD FULDomR� $ 3ODWDIRUPD SHUPLWH D LQFRUSRUDomR

GH GRFXPHQWRV GH WH[WR HP IRUPDWR 3') H� WDPEpP� GDGRV HVWUXWXUDGRV� GDGRV WDEXODUHV� GDGRV

JHRJUiILFRV YHWRULDLV H HP IRUPDWR GH LPDJHP �GRWDGDV GH DVVRFLDomR FRP FRRUGHQDGDV��



���

)LJ� �� ± &DSWXUD GH WHOD GD DED �VREUH D 3ODWDIRUPD %UXPDGLQKR�8)0*� DSUHVHQWDQGR R IXQFLRQDPHQWR JHUDO
GD SODWDIRUPD�

)RQWH� 3ODWDIRUPD %UXPDGLQKR�8)0*

2 SURFHVVDPHQWR GHVVHV GDGRV p UHDOL]DGR QD LQWHUIDFH GH UHWDJXDUGD �EDFN�HQG� SRU

PHLR GDV VHJXLQWHV DSOLFDo}HV WHFQROyJLFDV �)LJXUD ���� L� VLVWHPD JHUHQFLDGRU GH EDQFR GH

GDGRV 3RVWJUH64/���� QR TXDO FDWDORJDP�VH RV PHWDGDGRV GHVFULWLYRV� LL� UHSRVLWyULR GH WH[WR�

QR TXDO DUPD]HQDP�VH RV GRFXPHQWRV WH[WXDLV� GH PRGR TXH FDGD XP SRVVD VHU DVVRFLDGR D

XPD 85/ �DVVRFLDGDPHQWH XWLOL]D�VH XP H[WUDWRU GH WH[WR HVFULWR HP OLQJXDJHP 3\WKRQ���� SDUD

��� KWWSV���ZZZ�S\WKRQ�RUJ�

��� KWWSV���ZZZ�SRVWJUHVTO�RUJ�



���

FRQYHUWHU XP DUTXLYR 3') HP WH[WR OLYUH�� LLL� VLVWHPD GH EXVFD� FRP $SDFKH 6ROU���� TXH

UHDOL]D D LQGH[DomR GR FRQWH~GR WH[WXDO GRV GRFXPHQWRV H GRV PHWDGDGRV DVVRFLDGRV� LY�

H[WHQVmR HVSDFLDO 3RVW*,6 SDUD R 6LVWHPD *HUHQFLDGRU GH %DQFR GH 'DGRV �6*%'�

3RVWJUH64/� UHVSRQViYHO SHOD LQFRUSRUDomR GH GDGRV JHRJUiILFRV H WDEHODV GH GDGRV FLHQWtILFRV�

�Y� RUJDQL]DomR GD ,QIUDHVWUXWXUD GH 'DGRV (VSDFLDLV �,'(�� SRU PHLR GR *HRQRGH� XP VRIWZDUH

GH FyGLJR DEHUWR SDUD JHUHQFLDPHQWR H SXEOLFDomR GH GDGRV JHRHVSDFLDLV��� QR SDGUmR

LQWHUQDFLRQDO ,62�2*&�

����� 0pWRGR 'H $QiOLVH 'RFXPHQWDO� &RQFHSomR ( $OLPHQWDomR 'R %DQFR 'H 'DGRV

'RV 3URFHVVRV -XGLFLDLV (P 4XHVWmR

2 SURFHGLPHQWR GH DQiOLVH GRFXPHQWDO DEDUFD RV FLQFR SURFHVVRV MXGLFLDLV YLVDQGR D

UHSDUDomR GRV GDQRV GHIODJUDGRV SHOR URPSLPHQWR GD %DUUDJHP GD 0LQD &yUUHJR GR )HLMmR� D

VDEHU� DXWRV Q� ������������������������� �7XWHOD $QWHFLSDGD HP &DUiWHU $QWHFHGHQWH��

������������������������� �$omR &LYLO 3~EOLFD HP DGLWDPHQWR D 7XWHOD $QWHFLSDGD

$QWHFHGHQWH�� ������������������������� �$omR &LYLO 3~EOLFD UHODWLYD DRV GDQRV DPELHQWDLV��

������������������������� �$omR &LYLO 3~EOLFD UHODWLYD DRV GDQRV VRFLRHFRQ{PLFRV� H

������������������������� �$QH[R UHIHUHQWH jV SHVTXLVDV FLHQWtILFDV��

2 EDQFR GH GDGRV HVWUXWXUD�VH HP TXDWUR VHo}HV�

D� 'DGRV EiVLFRV� DJUXSD RV GDGRV TXH WrP FRPR ILQDOLGDGH LGHQWLILFDU R GRFXPHQWR QR
VLVWHPD 3-H� VHQGR HOHV�

7DEHOD �� � 'DGRV EiVLFRV SDUD LGHQWLILFDomR GR GRFXPHQWR�

&DPSR 'HVFULomR 7LSR GH 'DGR 3UHHQFKLPHQWR
2EULJDWyULR

'DWD GH
DVVLQDWXUD

'DWD HP TXH R GRFXPHQWR IRL DVVLQDGR 'DWD 1mR

'DWD GH
SURWRFROR

'DWD HP TXH R GRFXPHQWR IRL SURWRFRODGR QR 3-H 'DWD 6LP

,' � ,GHQWLILFDGRU LQWHUQR GR GRFXPHQWR QR 3-H �FKDYH� 1XPpULFR 6LP

��� KWWSV���JHRQRGH�RUJ�

��� KWWSV���VROU�DSDFKH�RUJ�



���

,' � 1~PHUR GH ,GHQWLILFDomR VHFXQGiULR� ([LVWH TXDQGR D
SHoD�GRFXPHQWR p FRPSRVWR SHOD MXQomR GH GRLV
DUTXLYRV GR 3-H

1XPpULFR 1mR�

,' GH GRFXPHQWR
LGrQWLFR

,GHQWLILFDomR QXPpULFD GH GRFXPHQWRV VLPLODUHV D
RXWURV H[LVWHQWHV QRV DXWRV SURFHVVXDLV DQDOLVDGRV

1XPpULFR 1mR

,' 'RFXPHQWR
3ULQFLSDO

,GHQWLILFDomR QXPpULFD GR GRFXPHQWR SULQFLSDO DR
TXDO R DQH[R VH YLQFXOD

1XPpULFR 1mR

,' 'RFXPHQWRV
$QH[R

,GHQWLILFDomR QXPpULFD �,'� GRV DQH[RV GR GRFXPHQWR
SULQFLSDO HP TXHVWmR

1XPpULFR 1mR

$XWRULD ,QVWLWXLo}HV RX SHVVRDV VLJQDWiULDV� 1R VLVWHPD 3-H
LGHQWLILFD�VH R XVXiULR TXH DVVLQRX R GRFXPHQWR� QR
HQWDQWR� QD 3ODWDIRUPD� SULRUL]DPRV D LQGLFDomR GD
LQVWLWXLomR VLJQDWiULD

7H[WR 6LP

'RFXPHQWRV
5HIHUHQFLDGRV

,GHQWLILFDomR QXPpULFD �,'� GDV SHoDV FLWDGDV QR
GRFXPHQWR HP TXHVWmR

1XPpULFR 1mR

7LSR GH
GRFXPHQWR

7LSR GH GRFXPHQWR LQGLFDGR SHOR DXWRU QR DWR GH
SURWRFROR

7H[WR 6LP

)RQWH� 3ODWDIRUPD %UXPDGLQKR�8)0*

E� 'DGRV GH VtQWHVH� FRUUHVSRQGH DRV FDPSRV GH �6tQWHVH GR GRFXPHQWR� H VXD UHVSHFWLYD
WUDGXomR QD OtQJXD LQJOHVD�

F� 'DGRV WHPiWLFRV� FRUUHVSRQGH DRV FDPSRV GHVWLQDGRV j FODVVLILFDomR GRV UHJLVWURV
FRQIRUPH DWULEXWRV WHPiWLFRV� VHQGR HOHV� �7HPD &7&�� �7KHPH�� �&DWHJRULDV��
�&DWHJRULHV�� �3DODYUDV�FKDYH��

G� 'DGRV *HRJUiILFRV� GLVSRVWRV QR FDPSR �ORFDOL]Do}HV�� QR TXDO LQGLFDP�VH DV
ORFDOLGDGHV DVVRFLDGDV DR GRFXPHQWR�

)LJ� �� � 3ODQLOKD FRUUHVSRQGHQWH DR SURFHVVR Q� �������������������������

)RQWH� 3ODWDIRUPD %UXPDGLQKR�8)0*

2 PpWRGR GH $QiOLVH 'RFXPHQWDO H FRQVWUXomR GR EDQFR GH GDGRV p FRQILJXUDGR SHOD

VHTXrQFLD GDV VHJXLQWHV DWLYLGDGHV� GRZQORDG GRV SURFHVVRV QR 3-H� RUJDQL]DomR GRV



���

GRFXPHQWRV HP GULYH RQOLQH� VXPDUL]DomR GRV LWHQV HP SODQLOKD� OHLWXUD H VLQWHWL]DomR GDV

SHoDV�GRFXPHQWRV� FDWHJRUL]DomR� UHYLVmR� H WUDGXomR SDUD R LQJOrV�

)LJ� �� � )OX[R GH DWLYLGDGHV GH DQiOLVH GRFXPHQWDO

)RQWH� 3ODWDIRUPD %UXPDGLQKR�8)0*

2 SURFHGLPHQWR LQLFLD�VH FRP R GRZQORDG GRV SURFHVVRV FRPSOHWRV DWUDYpV GR VLVWHPD

3-H� 1D HWDSD VHJXLQWH� RUJDQL]DP�VH RV DXWRV GLVSRQGR�RV HP SODWDIRUPD GH DUPD]HQDPHQWR

RQOLQH���� 2 WHUFHLUR SDVVR UHIHUH�VH DR UHJLVWUR GH FDGD GRFXPHQWR QR 3ODQLOKDV *RRJOH�

H[WUDLQGR�VH RV GDGRV EiVLFRV GH FDGD GRFXPHQWR SURFHVVXDO H LQVHULQGR R HQGHUHoR 85/ GR

DUTXLYR DUPD]HQDGR QR GULYH YLUWXDO� (P VHJXLGD� LQLFLD�VH R SURFHGLPHQWR GH VLQWHWL]DomR

WH[WXDO GRV GRFXPHQWRV SURFHVVXDLV� FRP REMHWLYR GH IDFLOLWDU D FRPSUHHQVmR GR FRQWH~GR SHORV

XVXiULRV OHLJRV� H[SRQGR UHVSHFWLYDPHQWH DV VHJXLQWHV LQIRUPDo}HV� WLSR GH GRFXPHQWR�

��� $ DWLYLGDGH FRQVLVWH HP VXEGLYLGLU RV DXWRV� GHVPHPEUDQGR RV GRFXPHQWRV�SHoDV TXH R FRPS}HP� 9LD GH
UHJUD� RV GRFXPHQWRV FRUUHVSRQGHP D XP DUTXLYR FRP ~QLFR LGHQWLILFDGRU LQWHUQR GR GRFXPHQWR �,' � FKDYH� QR
3-H� 1R HQWDQWR� DOJXPDV SHoDV VmR IRUPDGDV SHOD DVVRFLDomR GH GRLV RX PDLV DUTXLYRV� FDGD TXDO FRP D VXD
FKDYH� ,VWR RFRUUH GHYLGR D OLPLWDo}HV GH WDPDQKR GRV DUTXLYRV SDUD XSORDG QR 3-H� TXH REULJDP DR XVXiULR
GHVDJUXSDU DV SHoDV SDUD DQH[i�ODV� (P RXWURV FDVRV� XP ~QLFR DUTXLYR DEDUFD GRFXPHQWRV GLVWLQWRV� VHQGR
QHFHVViULR VXEGLYLGL�OR� (VWDV HVSHFLILFLGDGHV LPSHGHP TXH HVWD HWDSD VHMD DXWRPDWL]DGD� H[LJLQGR D LGHQWLILFDomR
PDQXDO GDV IUDJPHQWDo}HV H DJUXSDPHQWRV GRV GRFXPHQWRV MXUtGLFRV� 6HP HVWHV DMXVWHV� VHULD QHFHVViULR TXH R
SUySULR XVXiULR HQFRQWUDVVH RV DUTXLYRV GLVWLQWRV H RV DVVRFLDVVH� GLILFXOWDQGR R HQWHQGLPHQWR GD GLVFXVVmR
MXGLFLDO�



���

VHJXLGR GD DXWRULD H GR REMHWR D TXH VH UHIHUH� 3DUD REWHU PDLRU SDGURQL]DomR���� IRUDP

SURGX]LGRV PRGHORV GH VtQWHVH SDUD FDGD WLSR GH GRFXPHQWR� VHJXLQGR DV GLUHWUL]HV

HVWDEHOHFLGDV HP FRQMXQWR FRP R MXt]R� $ HWDSD SRVWHULRU FRQVLVWH QD FODVVLILFDomR GRV

GRFXPHQWRV FRQIRUPH� L� FDWHJRUL]DomR SRU HL[RV WHPiWLFRV H FDWHJRULDV� LL� OHYDQWDPHQWR GH

SDODYUDV�FKDYH� H LLL� ORFDOLGDGHV DVVRFLDGDV GH IRUPD PDQXDO� $ LQWHQomR p TXH� D SDUWLU GHVVH

SURFHVVR PDQXDO� FRQVWUXD�VH XP FRQMXQWR GH YRFDEXOiULR DVVRFLDGR jV FDWHJRULDV H WHPDV� D

ILP GH WRUQDU R SURFHVVR DXWRPDWL]DGR�

2V HL[RV WHPiWLFRV H FDWHJRULDV FRUUHVSRQGHP D XPD RUJDQL]DomR LQWHUQD GRV

VXESURMHWRV GR 3URMHWR %UXPDGLQKR H� SRU LVVR� IRUDP REMHWR GH DOJXQV GHEDWHV H GH

OHYDQWDPHQWR MXQWR DRV FRRUGHQDGRUHV GR &RPLWr 7pFQLFR�&LHQWtILFR GDV SULQFLSDLV FDWHJRULDV

UHODFLRQDGDV DRV VXESURMHWRV�

$V GLVFXVV}HV UHVXOWDUDP QD VHJXLQWH SURSRVLomR� TXDWUR HL[RV WHPiWLFRV QRV TXDLV RV

VXESURMHWRV VH RUJDQL]DP ± ,QIUDHVWUXWXUD� 0HLR $PELHQWH� 6D~GH GD 3RSXODomR H

6RFLRHFRQ{PLFR ± H XP HL[R HVSHFtILFR GHVWLQDGR DRV GRFXPHQWRV PHWDSURFHVVXDLV����

GHQRPLQDGR �7UkPLWHV 3URFHVVXDLV�� TXH QmR VH HQTXDGUDP HP QHQKXP WHPD GRV VXESURMHWRV�

'HVVHV HL[RV VH GHVGREUDP DV FDWHJRULDV HOHQFDGDV QR TXDGUR D VHJXLU �)LJXUD ���� (PERUD

DSDUHQWHPHQWH RUJDQL]DGDV GH IRUPD YLQFXODGD HVWULWDPHQWH DRV WHPDV FRUUHVSRQGHQWHV� p

SRVVtYHO DVVRFLDU XP WHPD D XPD FDWHJRULD GH HL[R GLVWLQWR� 'D PHVPD IRUPD� p SRVVtYHO D

LQGLFDomR GH PDLV GH XP WHPD RX FDWHJRULD� Mi TXH DV SUREOHPiWLFDV VH DSUHVHQWDP GH IRUPD

PXOWLIDFHWDGD GHQWUR GR FRQWH[WR�

��� 6mR FRQVLGHUDGRV PHWDSURFHVVXDLV� RV GRFXPHQWRV FXMR DVVXQWR p R DQGDPHQWR SURFHVVXDO�

��� 1D HVFULWD GDV VtQWHVHV UHFRPHQGD�VH� LGHQWLILFDU D DXWRULD� SULRUL]DQGR D LGHQWLILFDomR GDV LQVWLWXLo}HV� HP YH]
GD LGHQWLILFDomR SHVVRDO GR DJHQWH� DWHQWDU�VH DR YRFDEXOiULR HPSUHJDGR QR GRFXPHQWR� YLVDQGR VXSULPLU D
LQWHUIHUrQFLD LGHROyJLFD GR SHULWR QR HQWHQGLPHQWR GR SURFHVVR� DWUDYpV GR Op[LFR HVFROKLGR� XWLOL]DU UHFXUVRV GH
H[SRVLomR VXPDUL]DGD H HYLWDU VtQWHVHV QDUUDWLYDV H H[WHQVDV� LQGLFDU Q~PHUR GH LGHQWLILFDomR GR GRFXPHQWR JHUDGR
SRU RXWUDV LQVWLWXLo}HV� TXDQGR H[LVWHQWH� D ILP GH GLVWLQJXLU GRFXPHQWRV VLPLODUHV H IDFLOLWDU D EXVFD� 3RU H[HPSOR�
�1RWD WpFQLFD Q� ������� GD 8QLYHUVLGDGH )HGHUDO GH 0LQDV *HUDLV >���@�� DR FLWDU VLJODV H DEUHYLDWXUDV QR WH[WR� QR
SULPHLUR PRPHQWR� SUHFHGr�ODV GH VXDV GHQRPLQDo}HV SRU H[WHQVR�



���

)LJ� �� � 4XDGUR GH FDWHJRULDV �SRUWXJXrV�LQJOrV�

)RQWH� 3ODWDIRUPD %UXPDGLQKR�8)0*

$V SDODYUDV�FKDYH H ORFDOLGDGHV VmR H[WUDtGDV PDQXDOPHQWH GR SUySULR GRFXPHQWR� D

SDUWLU GD OHLWXUD� LGHQWLILFDQGR RV WHUPRV TXH QmR Vy DSUHVHQWDP PDLRU RFRUUrQFLD QR WH[WR�

FRPR WUDGX]HP R REMHWR FHQWUDO GD SHoD� 1D H[WUDomR GH SDODYUDV�FKDYH� DWHQWD�VH DR WHRU GR

GRFXPHQWR H DIDVWDP�VH RV ULVFRV GH LQWHUIHUrQFLDV LGHROyJLFDV SHOR SHVTXLVDGRU DR XWLOL]DU DV

SDODYUDV FRQWLGDV QR WH[WR�

6HTXHQFLDOPHQWH j HVFULWD GDV VtQWHVHV H HP SDUDOHOR j FDWHJRUL]DomR� GHVHQYROYH�VH R

WUDEDOKR GH YHULILFDomR RUWRJUiILFD H WUDGXomR SDUD D OtQJXD LQJOHVD GRV GDGRV WH[WXDLV H

WHPiWLFRV� %XVFDP�VH� FRP D UHYLVmR� D PHOKRU DGHTXDomR GDV GLUHWUL]HV LQGLFDGDV H

SDGURQL]Do}HV GH HVWLOR H IRUPDLV� UHODFLRQDGDV DR XVR GH VLJODV� SDGU}HV QXPpULFRV H

LWHPL]Do}HV�

$ WUDGXomR YLVD DPSOLDU D UHSHUFXVVmR GD SODWDIRUPD H VREUHWXGR� GR PRGHOR GH

SURGXomR GH SURYD WpFQLFD HVWDEHOHFLGR DWUDYpV GH FRRSHUDomR HQWUH MXt]R H XQLYHUVLGDGH�

FRQVLGHUDGR LQRYDGRU SHOR MXL] 'U� (OWRQ 3XSR j IUHQWH GD FRQGXomR GR SURFHVVR���� &RP D

GLVSRQLELOL]DomR GD YHUVmR HP LQJOrV GD SODWDIRUPD� SUHWHQGH�VH DOFDQoDU DWRUHV LQWHUQDFLRQDLV�

LQWHUHVVDGRV QR GHVGREUDPHQWR GR SURFHVVR H QR WUDWDPHQWR MXUtGLFR�LQVWLWXFLRQDO GH GHVDVWUHV

��� $WD GH UHXQLmR RQOLQH UHDOL]DGD QR GLD ���������� FRP HTXLSH GD 3%� 'U� (OWRQ 3XSR H FRRUGHQDomR GR &RPLWr
7pFQLFR�&LHQWtILFR�



���

VRFLRDPELHQWDLV� DPSOLDQGR D UHGH VRFLRWpFQLFD GH OHJLWLPDomR GD SURGXomR WpFQLFR�FLHQWtILFD H

GR SURFHVVDPHQWR MXGLFLDO GDV Do}HV�

$V SULQFLSDLV GLILFXOGDGHV HQIUHQWDGDV UHIHUHP�VH j PXOWLSOLFLGDGH GH WHUPRV WpFQLFRV

HVSHFtILFRV DEDUFDGRV QRV DXWRV H j OLQJXDJHP HVSHFLDOL]DGD MXUtGLFD� YLVWR TXH H[LVWHP

GLIHUHQoDV VXEVWDQFLDLV HQWUH RV VLVWHPDV MXUtGLFRV TXH VH UHJHP SHOD FLYLO ODZ� FRPR p R FDVR

EUDVLOHLUR� H R VLVWHPD DQJOR�VD[{QLFR� EDVHDGR QD FRPPRQ ODZ���� TXH YLJRUD QR 5HLQR 8QLGR H

QRV SDtVHV TXH ID]HP SDUWH GD &RPPRQZHDOWK� 9LVDQGR SDGURQL]DU R YRFDEXOiULR XWLOL]DGR H

DWLQJLU XP UHVXOWDGR PDLV ILiYHO� R SURFHGLPHQWR LQLFLDO GH WUDGXomR FRQVLVWLX QD HODERUDomR

FRQMXQWD GH JORVViULRV HVSHFLDOL]DGRV��� H OLVWD GH VLJODV TXH VHUYLUmR GH UHIHUrQFLD SDUD R

GHVHQYROYLPHQWR GRV WUDEDOKRV GH WUDGXomR�

3RU ILP� DSyV D UHYLVmR H WUDGXomR p UHDOL]DGD D YHULILFDomR RUWRJUiILFD DXWRPDWL]DGD�

$VVLP� XPD YH] DOLPHQWDGR H DWXDOL]DGR� R EDQFR GH GDGRV p HQFDPLQKDGR j HTXLSH GH

SURJUDPDomR SDUD SURFHVVDPHQWR GRV GDGRV DWUDYpV GH DSOLFDo}HV WHFQROyJLFDV TXH VXSRUWDP DV

IHUUDPHQWDV GH QDYHJDomR GLVSRVWDV QD LQWHUIDFH YLVXDO� GHVFULWD D VHJXLU�

����� )XQFLRQDOLGDGHV $SUHVHQWDGDV 1D ,QWHUIDFH &RP 2 +XPDQR �)URQW�(QG�

$V GLUHWUL]HV EiVLFDV SDUD FRQFHSomR GD LGHQWLGDGH YLVXDO H SURMHWR JUiILFR GD

SODWDIRUPD IRUDP D QHFHVVLGDGH GH DEUDQJHU� DWUDYpV GD OLQJXDJHP GD LQWHUIDFH� R DPSOR

S~EOLFR DOYR GD SURSRVWD� DOpP GH WUDQVPLWLU D HVWHV R FDUiWHU LQRYDGRU H DFDGrPLFR GR SURMHWR�

FRQIHULQGR�OKH FRQILDELOLGDGH�

)RUDP HVWDEHOHFLGRV PHFDQLVPRV GH LGHQWLGDGH YLVXDO WDQWR SDUD R 3URMHWR %UXPDGLQKR

8)0*� TXDQWR SDUD D 3ODWDIRUPD� GHILQLQGR IRQWHV� SDOHWDV GH FRUHV� SDGU}HV GH FRPSRVLomR GH

LQWHUIDFHV H GLYHUVRV RXWURV WLSRV GH PDWHULDO� SDUD R PHLR GLJLWDO H SDUD REMHWRV ItVLFRV� (VVDV

��� 2V JORVViULRV UHJLVWUDP DV RSo}HV GD HTXLSH TXDQWR j WUDGXomR GDV VtQWHVHV� SULQFLSDOPHQWH GRV WHUPRV TXH QmR
DSUHVHQWDP WUDGXomR H[DWD FRQYHQFLRQDOL]DGD� DOpP GH WHUPRV WpFQLFRV UHIHUHQWHV jV GLYHUVDV iUHDV HQYROYLGDV QR
SURMHWR H GH QRPHV GH HQWLGDGHV FLWDGDV QRV WH[WRV� &RP R GHVHQYROYLPHQWR GDV WUDGXo}HV R JORVViULR IRL VHQGR
DSULPRUDGR H H[SDQGLGR� $V DOWHUDo}HV UHDOL]DGDV DR ORQJR GR SURFHVVR GH GLVFXVVmR SHUPDQHFHP UHJLVWUDGDV DWp R
HQFHUUDPHQWR GDV WUDGXo}HV� GH IRUPD D SHUPLWLU IXWXUDV GLVFXVV}HV�

��� 'H DFRUGR FRP %DUER]D ������ S� ���������� R FLYLO ODZ p R VLVWHPD MXUtGLFR TXH EDVHLD�VH QD DQWLJD OHJLVODomR
URPDQD H WHYH HP VXD RULJHP D SUHRFXSDomR FRP D FRPSOHWXGH GR VLVWHPD MXUtGLFR D VHU UHDOL]DGR SRU PHLR GD
FRGLILFDomR� FRPR XP PRGR GH JDUDQWLD GH VHJXUDQoD MXUtGLFD H SUHYLVLELOLGDGH GR VLVWHPD� -i R FRPPRQ ODZ VH
GHVHQYROYH FRP EDVH QDV GHFLV}HV MXGLFLDLV� FRP SRXFR RX TXDVH QHQKXPD LQIOXrQFLD GR GLUHLWR URPDQR� SRGHQGR
VH DSUHVHQWDU DV VHJXLQWHV GLVWLQo}HV GR FLYLO ODZ� L� p XP GLUHLWR KLVWyULFR� VHP UXSWXUDV� LL� p XP MXGJH�PDGH�ODZ�
HP TXH D MXULVSUXGrQFLD H[HUFH SDSHO GH JUDQGH LPSRUWkQFLD QR VLVWHPD MXUtGLFR� LLL� p XP GLUHLWR -XGLFLiULR� LY� p
XP GLUHLWR QmR FRGLILFDGR� Y� VRIUHX SRXFD LQIOXrQFLD GR GLUHLWR URPDQLVWD�



���

GHILQLo}HV IRUDP FRPSDUDGDV FRP DV FDUDFWHUtVWLFDV GH VLVWHPDV GH JHUHQFLDPHQWR GH FRQWH~GR�

SURGXWRV WHFQROyJLFRV GRWDGRV GH UHFXUVRV SDUD LPSOHPHQWDomR GH VLVWHPDV QD :HE�

2V VLVWHPDV GH JHUHQFLDPHQWR GH FRQWH~GR WDPEpP LPSOHPHQWDP RV UHFXUVRV XVXDLV

SDUD FRQVWUXomR GD LQWHUDomR HQWUH R XVXiULR H R VLVWHPD� LQFOXLQGR PHFDQLVPRV GH LQWHUDomR HP

WHOD �ERW}HV� FDPSRV SDUD GLJLWDomR� LQWHUIDFHV SDUD HQWUDGD GH GDGRV� PHFDQLVPRV GH

YLVXDOL]DomR� DRV TXDLV TXDOTXHU XVXiULR GH QDYHJDGRUHV QD :HE Mi IRL H[SRVWR H RV TXDLV RSHUD

URWLQHLUDPHQWH�

5HVXOWD� GHVWH SURFHVVR� R GHVHQYROYLPHQWR GD LGHQWLGDGH YLVXDO��� H OD\RXW GD 3%� 1D

WHOD LQLFLDO HQFRQWUD�VH D LQWHUIDFH GH EXVFD QR DFHUYR� D TXDO SRVVLELOLWD DR XVXiULR UHDOL]DU

EXVFD VLPSOHV SRU SDODYUDV�FKDYH �)LJXUD ��� H� DR H[SDQGLU R PHQX� p SRVVtYHO WDPEpP

H[SORUDU RV FDPSRV GH EXVFD DYDQoDGD �)LJXUD ���� VHQGR HOHV� ,' GR GRFXPHQWR� DXWRULD� WLSR

GH GRFXPHQWR� ORFDOL]DomR� WHPD� FDWHJRULD� GDWD GH SURWRFROR H GDWD GH DVVLQDWXUD� 2V FDPSRV

SRGHP VHU ILOWUDGRV FRPELQDGDPHQWH� LQFOXVLYH FRP D SDODYUD�FKDYH�

)LJ� �� ± 7HOD LQLFLDO GD SODWDIRUPD H EXVFD VLPSOHV

)RQWH� 3ODWDIRUPD %UXPDGLQKR�8)0*

��� 2V GHWDOKHV GD LGHQWLGDGH YLVXDO UHODWLYRV D WLSRJUDILD� FRUHV H GHPDLV HOHPHQWRV JUiILFRV HVFDSDP DR HVFRSR
GHVWD WHVH�



���

)LJ� �� ± 7HOD GH EXVFD DYDQoDGD

)RQWH� 3ODWDIRUPD %UXPDGLQKR�8)0*

$SyV D VHOHomR GRV ILOWURV GH SHVTXLVD� QD WHOD VHJXLQWH� RV UHVXOWDGRV REWLGRV VmR

DSUHVHQWDGRV HP OLVWD VLPLODU j IRUQHFLGD SRU PRWRUHV GH EXVFD WtSLFRV FRPR *RRJOH� QD TXDO p

SRVVtYHO OHU XPD SUpYLD GD VtQWHVH GRV GRFXPHQWRV� 1D PHVPD SiJLQD� RV UHVXOWDGRV WDPEpP

VmR PRVWUDGRV DWUDYpV GD OLQKD GR WHPSR �SRUomR LQIHULRU GD WHOD� H GR PDSD �SRUomR FHQWUDO GD

WHOD�� 2 DFHVVR DR LWHP HVFROKLGR p SRVVtYHO D SDUWLU GH VHOHomR QD OLVWD� QR PDSD RX QD OLQKD GR

WHPSR�

$V IHUUDPHQWDV HVSDoR�WHPSRUDLV WrP D IXQFLRQDOLGDGH GH H[LELomR GRV UHVXOWDGRV� 1R

HQWDQWR� DWp R PRPHQWR QmR p SRVVtYHO QDYHJDU DWUDYpV GHVVDV IHUUDPHQWDV SDUD ILOWUDU R DFHUYR

SRU XPD GHOLPLWDomR FURQROyJLFD RX JHRJUiILFD�



���

)LJ� �� ± 7HOD GH UHVXOWDGRV

)RQWH� 3ODWDIRUPD %UXPDGLQKR�8)0*

)LJ� �� � 7HOD GH UHVXOWDGRV FRP SRS�XS QR PDSD

)RQWH� 3ODWDIRUPD %UXPDGLQKR�8)0*

1D WHOD VHJXLQWH j VHOHomR GR LWHP� p H[LELGD D VtQWHVH LQWHJUDO FRQMXQWDPHQWH j SUpYLD

GR GRFXPHQWR� VHQGR SRVVtYHO SHUFRUUr�OR RX EDL[i�OR HP IRUPDWR GH WH[WR QmR HGLWiYHO�



���

)LJ� �� � 7HOD GH DSUHVHQWDomR GR GRFXPHQWR

)RQWH� 3ODWDIRUPD %UXPDGLQKR�8)0*

2 DFHVVR DRV GRFXPHQWRV SURFHVVXDLV WDPEpP SRGH VHU UHDOL]DGR DWUDYpV GR PHQX

VXPDUL]DGR� QR TXDO H[LEHP�VH RV GRFXPHQWRV H SHoDV SURFHVVXDLV GH IRUPD VHTXHQFLDO�

VHPHOKDQWH DR tQGLFH GR SURFHVVR MXGLFLDO� 3DUD VXD XWLOL]DomR� R XVXiULR GHYH DFHVVi�OR D SDUWLU

GD RSomR �3URFHVVR� ORFDOL]DGD QD EDUUD GH QDYHJDomR VXSHULRU GD 3%� (P VHJXLGD� GHYH

VHOHFLRQDU R SURFHVVR TXH GHVHMD FRQVXOWDU� 3RVWHULRUPHQWH� H[LEH�VH R VXPiULR FRQWHQGR R

tQGLFH FURQROyJLFR GH GRFXPHQWRV FRQWLGRV QDTXHOH SURFHVVR� LGHQWLILFDQGR GDWD� FKDYH �,'��

DXWRULD H WLSR GH GRFXPHQWR H DSUHVHQWDP�VH KLHUDUTXLFDPHQWH DV SHoDV SURFHVVXDLV H RV DQH[RV

DVVRFLDGRV D HVWDV� 1HVVD QDYHJDomR� p SHUPLWLGR DR XVXiULR UHRUGHQDU RV GRFXPHQWRV D SDUWLU

GRV FDPSRV IRUQHFLGRV� 8PD YH] VHOHFLRQDGR R LWHP GHVHMDGR� R GRFXPHQWR p H[LELGR QD WHOD

FHQWUDO�

(PERUD VHPHOKDQWH j H[LELomR GR SURFHVVR MXUtGLFR QR IRUPDWR 3')� p LQWHUHVVDQWH

UHVVDOWDU DOJXPDV IDFLOLGDGHV DSUHVHQWDGDV SHOR PHQX VXPDUL]DGR GD 3% TXH D WRUQDP PDLV

GLQkPLFD SDUD D SHVTXLVD H H[SORUDomR GR DFHUYR� $ SULQFLSDO GHODV UHIHUH�VH j H[LELomR SDUDOHOD

GR SURFHVVR H VXPiULR� SHUPLWLQGR D OHLWXUD GLQkPLFD GH YiULRV GRFXPHQWRV VHP H[LJLU TXH VH

SHUFRUUD WRGDV DV SiJLQDV GH FDGD XP H� WDPEpP� HYLGHQFLDQGR D WUDQVLomR GH XP GRFXPHQWR

SDUD R VHJXLQWH� $OpP GLVVR� D 3% SRVVLELOLWD UHRUJDQL]DU R tQGLFH FRQIRUPH R FDPSR GH

LQWHUHVVH H LQGLFD D LQVWLWXLomR VLJQDWiULD GR GRFXPHQWR� IRUQHFHQGR PDLRU JDPD GH

SRVVLELOLGDGHV GH QDYHJDomR� FRPR WDPEpP PDLV LQIRUPDomR SDUD OHLWXUD H HQWHQGLPHQWR GR

FRQWH~GR SURFHVVXDO�



���

)LJ� �� � 7HOD LQLFLDO GD YLVXDOL]DomR GD OLVWD GRV GRFXPHQWRV GRV SURFHVVRV

)RQWH� 3ODWDIRUPD %UXPDGLQKR�8)0*

)LJ� �� � 7HOD GH YLVXDOL]DomR GD OLVWD GH GRFXPHQWRV GH XP GRV SURFHVVRV�

)RQWH� 3ODWDIRUPD %UXPDGLQKR�8)0*

$ FRQMXJDomR GH UHFXUVRV SDUD QDYHJDomR QRV GRFXPHQWRV SURFHVVXDLV WHP R LQWXLWR GH

FRQWHPSODU R DPSOR S~EOLFR�DOYR GD SODWDIRUPD� (QWHQGH�VH TXH p PDLV SURYiYHO TXH DWRUHV

MXUtGLFRV ± DGYRJDGRV� PDJLVWUDGRV� GHIHQVRUHV S~EOLFRV H SURPRWRUHV ± XWLOL]HP PDLV R PHQX

VXPDUL]DGR RX RV FDPSRV GH EXVFD FRPELQDGD GH ³WLSR GH GRFXPHQWR´� ³,'´� D TXH HVWmR

KDELWXDGRV QRV SURFHGLPHQWRV MXUtGLFRV� HQTXDQWR TXH DV EXVFDV WHPiWLFDV FRUUHVSRQGHP j



���

IRUPD GH RUJDQL]DomR GD 8QLYHUVLGDGH H� SRU LVVR� WHQGHP D VHU PDLV DSURSULDGDV DRV

SHVTXLVDGRUHV HQYROYLGRV QR 3URMHWR %UXPDGLQKR�8)0*� 3RU FRQVHJXLQWH� D EXVFD SRU

SDODYUDV�FKDYH p R PHFDQLVPR GH EXVFD XQLYHUVDO�

3DUD DOpP GRV UHFXUVRV GH SHVTXLVD QR DFHUYR SURFHVVXDO� D SODWDIRUPD SRVVXL LQWHUIDFH

GH DUPD]HQDPHQWR H FDWDORJDomR GH GDGRV HVSDFLDLV FULDGRV D SDUWLU GR FRQWH~GR SURFHVVXDO RX

REWLGRV SHORV VXESURMHWRV� RUJDQL]DGRV VRE D IRUPD GH ,QIUDHVWUXWXUD GH 'DGRV (VSDFLDLV �,'(��

3RU PHLR GHOD� p SRVVtYHO� �L� QDYHJDU SRU XP FRQMXQWR GH GDGRV D ILP GH EDL[i�ORV HP XPD

YDULHGDGH GH IRUPDWRV� TXH SRGHP WDPEpP VHU XVDGRV GLUHWDPHQWH HP RXWUDV DSOLFDo}HV DWUDYpV

GH VHUYLoRV :HE JHRHVSDFLDLV� H�RX �LL� H[SORUDU D VHomR GH PDSDV D ILP GH YLVXDOL]DU RV PDSDV

WHPiWLFRV GLVSRQtYHLV RX SURGX]LU R VHX SUySULR PDSD EDVHDGR QRV FRQMXQWRV GH GDGRV GR

DFHUYR�

2 DFHVVR j IHUUDPHQWD p UHDOL]DGR DWUDYpV GD RSomR �'DGRV (VSDFLDLV� VLWXDGD QR PHQX

VXSHULRU GD SODWDIRUPD� $ WHOD LQLFLDO �)LJXUD ��� GLVS}H GH PHFDQLVPRV GH SHVTXLVD j

ELEOLRWHFD GH GDGRV HVSDFLDLV� TXH SRGH VHU UHDOL]DGD DWUDYpV GH FDL[D GH SHVTXLVD RX

GLUHFLRQDGD SHODV FDWHJRULDV GH FRQMXQWRV GH GDGRV GLVSRQtYHLV�

)LJ� �� � 7HOD GH DEHUWXUD GD ,'(

)RQWH� 3ODWDIRUPD %UXPDGLQKR�8)0*



���

)LJ� �� � &RQMXQWR GH GDGRV DSUHVHQWDGR QD WHOD LQLFLDO GD ,'(

)RQWH� 3ODWDIRUPD %UXPDGLQKR�8)0*

2V UHVXOWDGRV VmR H[LELGRV HP OLVWD QD SiJLQD VHJXLQWH� QD TXDO p SRVVtYHO FXVWRPL]DU D

EXVFD ILOWUDQGR�D SHORV VHJXLQWHV FDPSRV� ³WH[WR´� ³FDWHJRULDV´� ³WLSR´� ³SDODYUD�FKDYH´�

³SURSULHWiULR´� ³GDWD´� ³UHJLmR´ RX ³H[WHQVmR´� 8VDQGR R ILOWUR H[WHQVmR� p SRVVtYHO DSOLFDU XP

UHFRUWH HVSDFLDO SRVLFLRQDQGR D iUHD GH LQWHUHVVH GHQWUR GD FDL[D� 2 FRQWH~GR GR DFHUYR p

UHVWULWR DRV FRQMXQWRV GH GDGRV SURYHQLHQWHV GRV SURFHVVRV MXGLFLDLV� EDVHV GH GDGRV

WRSRJUiILFRV RILFLDLV RX IRUQHFLGRV SHODV SDUWHV H VXESURMHWRV�

)LJ� �� � 7HOD GH OLVWDJHP GRV FRQMXQWRV GH GDGRV QD ,'(

)RQWH� 3ODWDIRUPD %UXPDGLQKR�8)0*



���

)LJ� �� � 7HOD GH YLVXDOL]DomR GH LQIRUPDo}HV GH XPD FDPDGD QD ,'(

)RQWH� 3ODWDIRUPD %UXPDGLQKR�8)0*

$ SDUWLU GD VHOHomR GD FDPDGD p SRVVtYHO H[SORUDU RV GHWDOKHV GRV PHWDGDGRV GR

GRFXPHQWR� YLVXDOL]DU D FDPDGD HP PDSD LQWHUDWLYR� EDL[DU PHWDGDGRV DVVRFLDGRV D HOD RX

EDL[DU D SUySULD FDPDGD� H[WUDLQGR�VH RV GDGRV JHRHVSDFLDLV GH GHQWUR GD ,'(� HVFROKHQGR R

IRUPDWR GH H[SRUWDomR� D ILP GH XWLOL]i�ORV HP RXWUDV DSOLFDo}HV�

2XWUR PRGR GH H[SORUDU D ELEOLRWHFD GH FRQMXQWR GH GDGRV p D FRPSRVLomR GH PDSD

WHPiWLFR� D SDUWLU GD VHOHomR GDV FDPDGDV H[LELGDV QD EDUUD ODWHUDO �)LJXUD ���� 2 LQVWUXPHQWR

GH FULDomR GH PDSD SHUPLWH DR XVXiULR JHUHQFLDU DV FDPDGDV VHOHFLRQDGDV RX LQVHULU RXWUDV� SRU

PHLR GD HGLomR GD RUJDQL]DomR� RSDFLGDGH H YLVLELOLGDGH GDV FDPDGDV LQVHULGDV� $GHPDLV� VmR

IRUQHFLGDV IHUUDPHQWDV EiVLFDV GH HGLomR H QDYHJDomR GH PDSDV FRPR ]RRP� HVFROKD GH HVFDOD

H VLVWHPD GH FRRUGHQDGDV HPSUHJDGR�



���

)LJ� �� � 7HOD GH UHVXOWDGRV GD FRQVXOWD DR DFHUYR GH FRQMXQWRV GH GDGRV QD ,'(

)RQWH� 3ODWDIRUPD %UXPDGLQKR�8)0*

$VVLP FRPR DSUHVHQWD�VH QHVVH 3RUWDO GH ,QIUDHVWUXWXUD GH 'DGRV (VSDFLDLV� R XVR GD

YLVXDOL]DomR FDUWRJUiILFD HP 6LVWHPDV GH ,QIRUPDomR *HRJUiILFD �6,*� SURPRYH D WUDGXomR

YLVXDO GH LQIRUPDo}HV FRPSOH[DV DSUHVHQWDGDV HP IRUPD GH WH[WR H WDEXODUHV� VXEVLGLDQGR D

FRJQLomR GRV SUREOHPDV� R UDFLRFtQLR H VROXo}HV YROWDGDV j JHVWmR GR WHUULWyULR �%$77< HW DO��

������ 1R FRQWH[WR UHIHUHQWH j UHSDUDomR GRV GDQRV GHIODJUDGRV SRU XP GHVDVWUH

VRFLRDPELHQWDO���� D YLVXDOL]DomR GH GDGRV JHRJUiILFRV DVVRFLDGD j WHFQRORJLD GLJLWDO SRGH

GHVHPSHQKDU DV VHJXLQWHV ILQDOLGDGHV� L� LQVWUXPHQWR GH DQiOLVH HVSDFLDO H GLDJQyVWLFR�

DPSOLDQGR D FRPSUHHQVmR GRV GDQRV WHUULWRULDLV VREUH GLIHUHQWHV WHPiWLFDV� DVVRFLDGDV jV

FDUDFWHUtVWLFDV GR VtWLR ItVLFR� 6XEVLGLD D WRPDGD GH GHFLV}HV DVVHUWLYDV GH SODQHMDPHQWR RX

MXGLFLDLV� LL� LQVWUXPHQWR GH FRPXQLFDomR YLVXDO GDV PHGLGDV D VHUHP LPSOHPHQWDGDV� H LLL�

LQVWUXPHQWR GH GHPRFUDWL]DomR GD JHVWmR GR SURFHVVR GH UHSDUDomR� DX[LOLDQGR D SDUWLFLSDomR

S~EOLFD QRV SURFHVVRV GH GHFLVmR�

��� $V GHILQLo}HV GR SURFHVVR GH UHSDUDomR VmR HVWDEHOHFLGDV SRU $FRUGR -XGLFLDO HQWUH DV SDUWHV H LQVWLWXLo}HV GH
MXVWLoD HQYROYLGDV QRV SURFHVVRV MXGLFLDLV HP TXHVWmR� KRPRORJDGR MXGLFLDOPHQWH HP ���������� �(67$'2 '(
0,1$6 *(5$,6� ������



���

$ SRVVtYHO DSOLFDomR GH XVR GHVVH VLVWHPD QR DQGDPHQWR SURFHVVXDO UHVLGH QD

FDSDFLGDGH GH VREUHSRU GDGRV SURYHQLHQWHV GH GLIHUHQWHV IRQWHV VREUH XPD PHVPD

SUREOHPiWLFD� FRP LQWXLWR GH H[SRU DV FRQWURYpUVLDV HQWUH HODV� 2X DLQGD� QR kPELWR GD JHVWmR

GR SURFHVVR UHSDUDWyULR� D YLVXDOL]DomR FRQFRPLWDQWH GH FDPDGDV GH GLIHUHQWHV HL[RV WHPiWLFRV

SRGH DX[LOLDU QR GLDJQyVWLFR GRV GDQRV WHUULWRULDLV H QR SODQHMDPHQWR HVWUDWpJLFR GDV PHGLGDV

UHSDUDWyULDV D VHUHP LPSOHPHQWDGDV� D ILP GH VH GDU VXSRUWH j GHFLVmR� VHMD HOD GH SODQHMDPHQWR

RX QR kPELWR MXGLFLDO� 3DUD LVVR� SUHYr�VH TXH D ,QIUDHVWUXWXUD GH 'DGRV (VSDFLDLV VHMD

DOLPHQWDGD SHORV UHVXOWDGRV GH SHVTXLVDV FLHQWtILFDV YLQFXODGDV DR 3URMHWR %UXPDGLQKR�8)0*�

EHP FRPR VHMD XWLOL]DGD SHORV GLYHUVRV VHWRUHV HQYROYLGRV QR SURFHVVR GH UHSDUDomR�

$V SULQFLSDLV FRQWULEXLo}HV GD 3ODWDIRUPD %UXPDGLQKR QR SURFHVVR UHSDUDWyULR VmR D

SURPRomR GR DFHVVR j LQIRUPDomR� DR GLVSRQLELOL]DU SXEOLFDPHQWH RV GRFXPHQWRV SURFHVVXDLV

DWUDYpV GH LQWHUIDFH GH SHVTXLVD� HP EXVFD GH DWHQGHU DPSOR S~EOLFR DOYR� LQFOXLQGR yUJmRV

WpFQLFRV GR SRGHU S~EOLFR TXH QmR VmR KDELOLWDGRV QR 3-H� H D LQWHJUDomR GH IRUPD LQRYDGRUD

GDV LQIRUPDo}HV SURYHQLHQWHV GR PHLR MXUtGLFR H GR PHLR DFDGrPLFR� VXSRUWDGD SHOD

FRQVWLWXLomR GH $FHUYR H GH ,QIUDHVWUXWXUD GH 'DGRV (VSDFLDLV� &RPR GHPRQVWUDGR� D ,'(

DSUHVHQWD SRWHQFLDO SDUD FRQWULEXLU QR GLDJQyVWLFR GRV GDQRV� SRVVLELOLWDQGR FRQWUDSRU

GLIHUHQWHV GDGRV� H QR SODQHMDPHQWR WHUULWRULDO GH PHGLGDV UHSDUDWyULDV� WDQWR HP PHLR MXGLFLDO�

FRPR HP PHLR H[WUDMXGLFLDO� FRPR YrP VH HQFDPLQKDQGR DV PHGLGDV D SDUWLU GR $FRUGR

-XGLFLDO HQWUH DV SDUWHV�

1R HQWDQWR� VXD XWLOLGDGH GHSHQGH GD FRQWULEXLomR GRV DWRUHV DFDGrPLFRV H GDV SDUWHV

HQYROYLGDV QR SURFHVVR MXGLFLDO SDUD R IRUQHFLPHQWR GRV FRQMXQWRV GH GDGRV JHRJUiILFRV

DFRPSDQKDGRV GRV PHWDGDGRV GHVFULWLYRV� TXH VHUmR VXEPHWLGRV j SODWDIRUPD�

$SyV WUrV DQRV GR URPSLPHQWR GD %DUUDJHP GD 0LQD &yUUHJR GR )HLMmR H GRLV DQRV GH

LPSOHPHQWDomR GR 3URMHWR %UXPDGLQKR�8)0*� R UHFXUVR HQFRQWUD�VH VXEXWLOL]DGR� (PERUD

DOJXQV VXESURMHWRV WHQKDP VH FRQFOXtGR� DSUHVHQWDGR VHXV UHVXOWDGRV QR 3-H H UHDOL]DGR XSORDG

QD LQWHUIDFH GD 3ODWDIRUPD %UXPDGLQKR� HVWi HP GLVFXVVmR HP kPELWR MXGLFLDO D SXEOLFDomR GRV

UHVXOWDGRV GH VXESURMHWRV FXMR DFRUGR SUHYLX D H[WLQomR H D UHFRQILJXUDomR� $Wp GLD �����������

RV VXESURMHWRV ��� ��� �� H ��� ��� �� H ��� ��� ��� ��� ��� ��� ��� �� H �� VXEPHWHUDP

GRFXPHQWRV j SODWDIRUPD� PDV DJXDUGDP DXWRUL]DomR MXGLFLDO SDUD WHUHP VHX PDWHULDO

SXEOLFDGR� 'HQWUH HVWHV� RV VXESURMHWRV �� H �� LQVHULUDP GDGRV JHRHVSDFLDLV� (PERUD GH

LQWHUHVVH S~EOLFR� D GLYXOJDomR GRV UHVXOWDGRV IRL TXHVWLRQDGD SHOD FRUSRUDomR� DUJXPHQWDQGR

TXH QR $FRUGR -XGLFLDO ILUPDGR HQWUH DV SDUWHV SUHYLD�VH D H[FOXVmR H D DOWHUDomR GH VXESURMHWRV

TXH HPLWLUDP UHVXOWDGRV� FDUDFWHUL]DQGR XP GHVFXPSULPHQWR GR DFRUGR ILUPDGR�



���

(VWD GLYHUJrQFLD TXDQWR DR SURVVHJXLPHQWR GDV SHVTXLVDV FLHQWtILFDV VH LQVHUH QR URO GDV

TXHVW}HV HP GLVSXWD QR FXUVR GR SURFHVVR MXGLFLDO� TXH GHVHVWDELOL]DUDP R SURFHGLPHQWR TXH

YLD GH UHJUD IRL FDQDOL]DGR SHOD YLD GD FRRSHUDomR HQWUH DV SDUWHV� D SDUWLU GH WHQWDWLYDV GH

DXWRFRPSRVLomR� $ ILP GH VLWXDU R SURFHVVR GH DUWLFXODomR GD UHGH GH SURGXomR

WpFQLFR�FLHQWtILFD GHQWUR GDV GLVSXWDV HP MRJR�� DSUHVHQWDP�VH D VHJXLU DV FRQWURYpUVLDV TXH

SHUPHLDP R FXUVR GR SURFHVVR MXGLFLDO�



���

� $6 &217529e56,$6 '$ 352'8d2 7e&1,&2�&,(17Ë),&$ 62%5( 26

,03$&726 '()/$*5$'26 3(/2 5203,0(172 '$ %$55$*(0 ,

&RP LQWXLWR GH OHYDQWDU DV FRQWURYpUVLDV GR SURFHVVR MXGLFLDO YLVDQGR D UHSDUDomR GRV

GDQRV FROHWLYRV� H[S}HP�VH RV FRQVHQVRV H RV GLVVHQVRV WUDYDGRV HQWUH DV SDUWHV� HYLGHQFLDQGR

D GLIHUHQoD GH WUDWDPHQWR GDV GLIHUHQWHV WHPiWLFDV H DV DVVRFLDo}HV VRFLRWpFQLFDV DUWLFXODGDV�

2UD DVVXPH�VH XPD SRVWXUD SURDWLYD SDUD UHVROXomR FRQVHQVXDO GH GHWHUPLQDGDV GHPDQGDV H

RUD LPS}HP�VH REVWiFXORV j UHVROXomR GDV TXHVW}HV PDLV VHQVtYHLV DRV LQWHUHVVHV GDV SDUWHV�

FRQILJXUDQGR�VH GLYHUJrQFLDV�

2EVHUYDU WDLV DVSHFWRV GHQWUR GHVWH FXUVR SURFHVVXDO TXH VRPRX XP YROXPH GH FHUFD GH

��� PLO SiJLQDV GH GRFXPHQWRV� DJOXWLQDGRV QRV FLQFR SURFHVVRV MXGLFLDLV HP TXHVWmR�

LPS}H�VH FRPR XP GHVDILR DQDOtWLFR� (VWH YROXPH GLILFXOWD D FRPSUHHQVmR JOREDO GRV IDWRV�

FRQILJXUDQGR�VH XP HQWUDYH WDQWR j LQYHVWLJDomR DFDGrPLFD� FRPR j SUHVWDomR MXULVGLFLRQDO H j

DWXDomR HVWUDWpJLFD GH GLYHUVRV VHWRUHV GD VRFLHGDGH HQYROYLGRV QD LPSOHPHQWDomR GDV PHGLGDV

GH UHSDUDomR�

'LDQWH GLVVR� PRELOL]DUDP�VH GLVSRVLWLYRV JUiILFRV GH OLQKD GR WHPSR H JUiILFRV GH

UHGH� FRP D ILQDOLGDGH GH DX[LOLDU D FRJQLomR GDV FRQWURYpUVLDV� $ ILP GH GLVWLQJXLU RV

GLVVHQVRV H FRQVHQVRV� RV HYHQWRV IRUDP VXEGLYLGLGRV HP WUrV OLQKDV GR WHPSR� 1D OLQKD GR

WHPSR GRV SRQWRV FRQVHQVXDLV� DJUXSDP�VH RV HYHQWRV �DWRV SURFHVVXDLV� TXH VLQDOL]DP XP DWR

FRQVHQVXDO HQWUH DV SDUWHV� QD OLQKD GR WHPSR GRV SRQWRV GH GLYHUJrQFLD DSUHVHQWDP�VH RV

HYHQWRV TXH IRUPDOL]DP GLYHUJrQFLDV HQWUH HODV DWUDYpV GRV UHFXUVRV GDV SDUWHV� 1D OLQKD GR

WHPSR GDV SHWLo}HV� HVWmR RV SHGLGRV GDV SDUWHV� TXH SRGHP LQDXJXUDU GLYHUJrQFLDV RX

IRUPDOL]DU R LQWHUHVVH HP HVWDELOL]DU DOJXPD TXHVWmR� D SDUWLU GD QHJRFLDomR GH XP DFRUGR

�SDUFLDO RX ILQDO�� &RPR PHQFLRQDGR QDV �1RWDV 7HyULFR�0HWRGROyJLFDV� $ 7HRULD $WRU�5HGH��

HP JHUDO RV DWRV SURFHVVXDLV FRQVLGHUDGRV QR SULPHLUR PRPHQWR GD DQiOLVH IRUDP RV

SHWLFLRQDPHQWRV� D DVVLQDWXUD GH WHUPRV GH FRPSURPLVVR� D LQWHUSRVLomR GH UHFXUVRV SHODV

SDUWHV DWUDYpV GD PRELOL]DomR HPEDUJRV GH GHFODUDomR H DJUDYR GH LQVWUXPHQWR� $ ILP GH

FRPSUHHQGHU R GHVGREUDPHQWR GDV FRQWURYpUVLDV IRUDP VXVFLWDGDV GHFLV}HV H GHVSDFKRV�



���

)LJ� �� � /LQKDV GR 7HPSR GRV DWRV SURFHVVXDLV �SiJLQDV D VHJXLU�

)RQWH� (ODERUDomR GD $XWRUD

$VVRFLDGDPHQWH� EXVFRX�VH VLQDOL]DU RV DVVXQWRV GH LQWHUHVVH TXH UH~QHP RV DWRUHV

QDTXHOH DWR SURFHVVXDO� DWUDYpV GD LGHQWLILFDomR GH WHPDV TXH HPHUJLUDP DR ORQJR GHVWD DQiOLVH�

2EVHUYD�VH R DSDUHFLPHQWR GH WHPDV UHODFLRQDGRV j LPSOHPHQWDomR GH PHGLGDV GH UHSDUDomR H

DTXHOHV TXH DERUGDP GHILQLo}HV QHFHVViULDV SDUD R SURVVHJXLPHQWR GD PDUFKD SURFHVVXDO�

FRPR� D FRQWUDWDomR GH HQWLGDGHV SDUD FRPSRU D JRYHUQDQoD GDV Do}HV D VHUHP LPSOHPHQWDGDV�

R SURFHGLPHQWR GH PHGLDomR GH FRQIOLWR LQVWDXUDGR SDUD QHJRFLDomR GR DFRUGR MXGLFLDO� H D

GHILQLomR GD FRPSHWrQFLD SURFHVVXDO�

)LJ� �� � 'LDJUDPD H[SOLFDWLYR GRV SULQFLSDLV WHPDV GH LQWHUHVVH HPHUJHQWHV QRV HYHQWRV

)RQWH� (ODERUDomR GD $XWRUD



Interposição de recurso requerendo o reconhecimento da
competência do Juízo da Comarca de Brumadinho para
julgamento das ações.

competência processual

MPMG AI

Interposição de recurso requerendo o desbloqueio das
contas da Vale S/A ou substituição das garantias
Änanceiras.

garantias Änanceiras

Vale AI

Interposição de requerendo requerendo de substituição das
garantias Änanceiras.

garantias Änanceiras

Interposição de recurso requerendo de substituição
das garantias Änanceiras.

garantias Änanceiras

Vale AI

Interposição de recurso requerendo de substituição
das garantias Änanceiras.

garantias Änanceiras

Interposição de recurso requerendo a reforma da decisão
que determinou a transferência dos valores bloqueados
nas contas da Vale S/A para pagamento dos peritos do
Ministério Público de Minas Gerais, para averiguação das
causas do rompimento.

apuração das causas do rompimento

Vale AI

Vale AI

Interposição de recurso requerendo a revogação da ordem
de bloqueio/depósito e demais obrigações de fazer
determinadas na manutenção da tutela cautelar.

garantias Änanceiras

Interposição de recurso requerendo a reforma da decisão
que indeferiu o pedido de garantia no valor de R$
50.000.000.000,00 (cinquenta bilhões de reais) e a
produção antecipada de provas, prevendo oitiva das
comunidades atingidas.

garantias Änanceiras produção antecipada de prova

MPMG AI

Interposição de recurso impugnando os seguintes pontos mantidos pelo Juízo: a) a
manifesta falta de interesse de agir do Ministério Público, diante das medidas
adotadas voluntariamente pela Companhia; b) a manutenção do valor da causa; c)
a conservação do bloqueio de R$ 5.000.000.000,00; d) o silêncio diante da retenção
de valores devidos à empresa, a título de rendimento; e e) a Ä xação das causas do
rompimento como ponto controvertido, não obstante a ausência de qualquer
pedido ou controvérsia nesse sentido.

apuração das causas do rompimento garantias Änanceiras

Interposição de recurso requerendo a reforma das decisões que indeferiram os
requerimentos de tutela de urgência provisória (cautelar e antecipada) e de
evidência, como também indeferiram a inversão do ônus da prova.

inversão do ônus da prova

MPMG AI

Interposição de recurso com pedido de complementação da
decisão em relação ao prazo de trabalho, cronograma de
desembolso e metodologia de pagamento das assessorias
técnicas independentes.

assessorias técnicas

Vale ED

Interposição de recruso requerendo esclarecimentos acerca do escopo de
atuação das assessorias técnicas.

assessorias técnicas

MPMG EDMPMGDPMGMPFDPU

Interposição de recurso requerendo a reforma da decisão
referente ao desenvolvimento das atividades atribuídas às
assessorias técnicas das comunidades.

assessorias técnicas

Vale AI

Interposição de recurso requerendo esclarecimentos da obscuridade
acerca da caracterização e destinação do valor liberado ao EMG para
adoção de medidas e políticas públicas especialmente na área da saúde.

garantias Änanceiras

MPMG ED

Interposição de recurso de Terceiro Prejudicado contra
o acordo Ä rmado entre as partes no dia 04/02/2021

acordo judicial

Interposição de recurso contra a decisão que não
apreciou pedido de intervenção de terceiro no
processo.

acordo judicial

AIANABCASEC FAACV

Interposição de recurso requerendo complementação de
decisão para incluir ressalva de que os valores transferidos
para as assessorias técnicas deverão ser descontados do teto
do acordo.

acordo judicial assessorias técnicas

Vale ED

Interposição de recurso requerendo complementação de
decisão para incluir ressalva de que os valores transferidos
para as assessorias técnicas deverão ser descontados do teto
do acordo.

acordo judicial assessorias técnicas

Vale ED

2019
fev/2020 mar/2020 abr/2020 mai/2020 jun/2020 jul/2020 ago/2020 set/2020 out/2020 nov/2020 dez/2020jan/2020 fev/2021 mar/2021 abr/2021 mai/2021 jun/2021 jul/2021 ago/2021 set/2021 out/2021 nov/2021 dez/2021

2021
jan/2021

ASSINATURA 
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negociações do acordo

INÍCIO DAS 
NEGOCIAÇÕES 
DO ACORDO

 
 

fev/2019 mar/2019 abr/2019 mai/2019 jun/2019 jul/2019 ago/2019 set/2019 out/2019 nov/2019 dez/2019jan/2019

22.10.2020 04.02.2021

2020RECURSOS DAS PARTES

ROMPIMENTO DA 
BARRAGEM DA MINA 
CÓRREGO DO FEIJÃO

25.01.2019

AIANABCASEC FAACV

Vale AI

Vale AI

Vale AI

Interposição de Recurso para que seja reconhecido que o trânsito em
julgado ocorreu em 4 de fevereiro de 2021, porquanto houve a renúncia
do prazo recursal pelas partes, bem como diante da ilegitimidade dos
amici curiae para recorrer da decisão homologatória

acordo judicial

MPMG AIMPMGDPMGAGE/ 
EMG

Recursos das Partes
Linha do Tempo:

Principais Instrumentos (ANH)

Principais Instituições (AH)

AI

ED

Agravo de  Instrumento: recurso cabível contra as decisões interlocutórias, que é 
processado fora dos autos da causa em que se deu a decisão impugnada;

Embargos de Declaração:  instrumento por meio do qual uma das partes pode apontar 
erros materiais e/ou pedir esclarecimentos ao juiz/tribunal sobre a decisão judicial 
proferida, a fim de resolver dúvidas causadas por contradições ou obscuridades.

MPMG DPMG VALE

PARTES AUTORAS

JUÍZO

TJMG

PARTE RÉ

MPF DPU UNIÃO

AMICUS CURIAE

PB- 
UFMG

PERÍCIA 
JUDICIAL

PARTES 
LITIGANTES

AECOM ATIs

ASSISTENTES 
TÉCNICOS DAS IJs

EMG/
AGE

UFLA

ASSISTENTE 
TÉCNICO DA  RÉ

TI TERCEIROS 
INTERESSADOS

CONSULTORIAS
AMBIENTAIS

Arcadis Ambios Grupo
EPA

ROMPIMENT  
BARRAGEM DA MINA
CÓRREGO DO FEIJÃO

25.01.2019



Recursos das Partes
Linha do Tempo:

Principais Instrumentos (ANH)

Principais Instituições (AH)

AI

ED

Agravo de  Instrumento: recurso cabível contra as decisões interlocutórias, que é 
processado fora dos autos da causa em que se deu a decisão impugnada;

Embargos de Declaração:  instrumento por meio do qual uma das partes pode apontar 
erros materiais e/ou pedir esclarecimentos ao juiz/tribunal sobre a decisão judicial 
proferida, a fim de resolver dúvidas causadas por contradições ou obscuridades.

MPMG DPMG VALE

PARTES AUTORAS

JUÍZO

TJMG

PARTE RÉ

MPF DPU UNIÃO

AMICUS CURIAE

PB- 
UFMG

PERÍCIA 
JUDICIAL

PARTES 
LITIGANTES

AECOM ATIs

ASSISTENTES 
TÉCNICOS DAS IJs

EMG/
AGE

UFLA

ASSISTENTE 
TÉCNICO DA  RÉ

TI TERCEIROS 
INTERESSADOS

CONSULTORIAS
AMBIENTAIS

Arcadis Ambios Grupo
EPA

apuração das causas do rompimento

Acordos
Linha do Tempo:

Principais Instrumentos (ANH)

Principais Instituições (AH)

MPMG DPMG VALE

PARTES AUTORAS

JUÍZO

TJMG

PARTE RÉ

MPF DPU UNIÃO

AMICUS CURIAE

PB- 
UFMG

PERÍCIA 
JUDICIAL

PARTES 
LITIGANTES

AECOM ATIs

ASSISTENTES 
TÉCNICOS DAS IJs

EMG/
AGE

UFLA

ASSISTENTE 
TÉCNICO DA  RÉ

TI TERCEIROS 
INTERESSADOS

CONSULTORIAS
AMBIENTAIS

Arcadis Ambios Grupo
EPA

Termo de Pactuação de Atos para Assegurar Assistência Social
e à Saúde dos Atingidos

saúde da população

Custeio da auditoria técnica e ambiental independente para
avaliar e garantir a con Äabilidade das medidas e estudos da
=HSL�LT�YLSHsqV�H�NLZ[qV�KHZ�mN\HZ�°

gestão dos recursos hídricos reparação ambiental

MPMGTC VALE

Aecom

MPF

ASSINATURA TAC GESTÃO DAS ÁGUAS

IGAM

Aquisição de bens para o Corpo de Bombeiros Militar de Minas
Gerais, à título de ação compensatória em benefício do EMG.

ressarcimento do Estado

2019
fev/2020 mar/2020 abr/2020 mai/2020 jun/2020 jul/2020 ago/2020 set/2020 out/2020 nov/2020 dez/2020jan/2020 fev/2021 mar/2021 abr/2021 mai/2021 jun/2021 jul/2021 ago/2021 set/2021 out/2021 nov/2021 dez/2021

2021
jan/2021

ACORDO 
JUDICIAL

negociações do acordo

INÍCIO DAS 
NEGOCIAÇÕES 
DO ACORDO

fev/2019 mar/2019 abr/2019 mai/2019 jun/2019 jul/2019 ago/2019 set/2019 out/2019 nov/2019 dez/2019jan/2019

22.10.2020 04.02.2021

*\Z[LPV�KL�SHIVYH[}YPV�PUKLWLUKLU[L�WHYH°�HUmSPZL�KL
amostras e soluções alternativas coletivas e individuais de
abastecimento de água

gestão dos recursos hídricos reparação ambiental

UniãoTC VALE

ASSINATURA DO TAC UNIÃO 
Custeio de Auditoria Técnica para veri Äcação de medidas
realizadas pela Vale S/A destinadas ao restabelecimento da
captação de água pela COPASA para atendimento da Região
4L[YVWVSP[HUH�KL�)LSV�/VYPaVU[L��94)/�°

gestão dos recursos hídricos reparação ambiental

MPMGTC VALE

Aecom

MPF

ASSINATURA DO TAC COPASA

CopasaAGE/
EMG

TC VALE
Mun. 

Brumad
inho

ASSINATURA DO TAC PSICOSSOCIAL

Aditivo ao Termo de Pactuação de Atos para Assegurar
Assistência Social e à Saúde dos Atingidos. A Vale S/A se
compromete a repassar R$ 25.484.436,50

saúde da população

TC TCVALE

Inclusão de medidas relativas à implantação de uma estimativa
de 50 poços profundos para atender a clientes essenciais
localizados nas Bacia do Rio Paraopeba e Bacia do Rio das
Velhas.

gestão dos recursos hídricos reparação ambiental

MPMGTC VALE

Aecom

MPF

ASSINATURA DO ADITIVO TAC COPASA

Copasa

Estudos de viabilidade técnica-ambiental de intervenções
estruturantes que garantam o atendimento à demanda hídrica
atual da Região Metropolitana de Minas Gerais (RMBH)

gestão dos recursos hídricos reparação ambiental

MPMGTC VALE MPF Copasa

Aecom

SES

Recomposição do sistema de abastecimento de
água do município de Pará de Minas.

gestão dos recursos hídricos reparação ambiental

MPMGTC VALE
Mun. 

Pará de 
Minas

Aquisição de bens para a Defesa Civil de Minas Gerais, à título
de ação compensatória em benefício do EMG.

ressarcimento do Estado

MPMG

TC

VALE

ASSINATURA DO TAC BOMBEIROS MILITARES

AGE/ 
EMG GMG

ASSINATURA DO TAC DEFESA CIVIL

MPMGTC VALEAGE/ 
EMG

CBMM
G

reparação ambiental segurança de barragens

ASSINATURA DO TAC AECOM

MPMGTC VALE

Aecom

Custeio da contratação temporária de agentes públicos pelo
Estado de Minas Gerais para auxiliar na constatação,
recuperação e compensação dos danos.

ressarcimento do Estado

TC VALE

ASSINATURA DO ACORDO DE 
CONTRATAÇÕES TEMPORÁRIAS

AGE/
EMG

SEPLAG

Pagamento mensal a todas as pessoas residentes na cidade de
)Y\THKPUOV°UHZ�JVT\UPKHKLZ�X\L�LZ[P]LYLT�H[t��RT�KV�SLP[V�KV�9PV
Paraopeba desde Brumadinho e demais municípios na calha do rio, até a
JPKHKL�KL�7VTWt\�4.°

reparação socioeconômica

MPMGTC VALE

ASSINATURA E HOMOLOGAÇÃO DO TERMO DE 
COMPROMISSO PAGAMENTO EMERGENCIAL

Comprometimento de indenização dos danos materiais e
morais aos atingidos

reparação socioeconômica

VALE DPMG

ASSINATURA DO TAC INDENIZAÇÃO DE 
DANOS MORAIS E MATERIAIS

TC

A DPMG AGE/
EMG

MPF DPUTJMG

Acordo de procedimento de ressarcimento e fornecimento de medidas
emergenciais ao Estado de Minas Gerais.

ressarcimento do Estado

VALE AGE/
EMG

ASSINA

ASSINATURA TAC PARÁ DE 
MINAS 

TURA DO T

ASSINATURA DO TAC MARIO CAMPOS

AC RESSACIRMENTO DO EMG

TC

A

TJMG

MPMG DPMG MPFDPU

Adoção de medidas e planos para proteção da fauna
doméstica e silvestre atingidas

reparação ambiental

VALE MPMG

ASSINATURA DO TAC FAUNA 

TC

AGE/
EMG

ACORDOS | TERMOS DE COMPROMISSO

ROMPIMENTO DA 
BARRAGEM DA MINA 
CÓRREGO DO FEIJÃO

25.01.2019

2020

ASSINATURA DO TERMO DE COMPROMISSO 
DE RESILIÊNCIA HIDRÍCA ,Z[HILSLJL�H�WYVYYVNHsqV�KV�WYHaV�KHZ�HSxULHZ�¸P¹��¸R¹�L�¸W¹

e a outorga de quitação quanto ao compromisso previsto
na alínea “j”

saúde da população

TC VALE
Mun. 

Brumad
inho

ASSINATURA DO 3º ADITIVO AO TAC 
PSICOSSOCIAL

Continuação do pagamento emergencial, por mais 10 meses contados a partir
de 25 de janeiro de 2020

reparação socioeconômica

MPMGTC VALE

ASSINATURA DO TERMO DE COMPROMISSO DE 
RENOVAÇÃO DO PAGAMENTO EMERGENCIAL

A DPMG AGE/
EMG

MPF DPUTJMG

Termo de Pactuação, com o Município de Mário Campos, de
atos para assegurar assistência social, saúde, agricultura e
SPTWLaH�\YIHUH�LTLYNLUJPHPZ�WHYH�VZ�H[PUNPKVZ°

reparação socioeconômica saúde da população

TC VALE

ASSINATURA DO ADITIVO AO TAC
PSICOSSOCIAL

Mun.
Brumad

inho

Águas 
Pará de 
Minas

TC

AJ

Termo de Compromisso: instrumento consensual firmado entre as partes mediante o 
reconhecimento da ilegalidade da conduta por parte do compromitente, a promessa de 
adequação às normas legais e a devida cominação;

Acordo Judicial: acordo obtido em juízo, em que a partir da sua homologação judicial 
põe fim a lide, com solução de mérito;

ASSINATURA DO TAC MARIO CAMPOS



Recursos das Partes
Linha do Tempo:

Principais Instrumentos (ANH)

Principais Instituições (AH)

AI

ED

Agravo de  Instrumento: recurso cabível contra as decisões interlocutórias, que é 
processado fora dos autos da causa em que se deu a decisão impugnada;

Embargos de Declaração:  instrumento por meio do qual uma das partes pode apontar 
erros materiais e/ou pedir esclarecimentos ao juiz/tribunal sobre a decisão judicial 
proferida, a fim de resolver dúvidas causadas por contradições ou obscuridades.

apuração das causas do rompimento

Petições
Linha do Tempo:

Principais Instrumentos (ANH)

Principais Instituições (AH)

MPMG DPMG VALE

PARTES AUTORAS

JUÍZO

TJMG

PARTE RÉ

MPF DPU UNIÃO

AMICUS CURIAE

PB- 
UFMG

PERÍCIA 
JUDICIAL

PARTES 
LITIGANTES

AECOM ATIs

ASSISTENTES 
TÉCNICOS DAS IJs

EMG/
AGE

UFLA

ASSISTENTE 
TÉCNICO DA  RÉ

TI TERCEIROS 
INTERESSADOS

CONSULTORIAS
AMBIENTAIS

Arcadis Ambios Grupo
EPA

INÍCIO DAS 
NEGOCIAÇÕES 
DO ACORDO

22.10.2020

ASSINATURA 
DO ACORDO
JUDICIAL

04.02.2021

Apresentação de discordância em relação ao entendimento
das Instituições de Justiça acerca do custeio das Assessorias
Técnicas e da auditoria Änanceira

acordo judicial

assessorias técnicas

P VALE

(WYLZLU[HsqV�KL�WLKPKV�KL°OVTVSVNHsqV�KH�WYVWVZ[H�KH
gestão do Programa de Transferência de Renda elaborada
pela Fundação Getulio Vargas (FGV)

reparação socioeconômica

P MPMG DPMG MPF

Apresentação de pedido de substituição de membro-
técnico na composição do CTC, a Äm de requerer a
aprovação do juízo

perícia judicial

P PB- 
UFMG

assessorias técnicas

Apresentação de pedido requerendo a adoção de medidas para assegurar a eficácia da
ordem de constrição de R$ 5.000.000.000,00 das contas da Vale S/A.

garantias Änanceiras
P MPMG

Peticionamento em resposta ao pedido formulado pela Vale S/A
referente à medida constritiva de indisponibilidade de bens (ID
65777998_2). Requer-se a manutenção do bloqueio.

garantias Änanceiras
P MPMG

Ajuizamento de tutela antecipada em caráter antecedente em desfavor da Vale S/A,
visando a reparação dos danos ambientais.

reparação ambiental segurança de barragens

(Q\PaHTLU[V�KL�;\[LSH�(U[LJPWHKH�LT�*HYm[LY�(U[LJLKLU[L°]PZHUKV�V�H[LUKPTLU[V
das medidas emergenciais às vítimas e ao meio ambiente.

ressarcimento do Estado
AGE/
EMGPI

Ajuizamento de Tutela Antecipada em caráter antecedente com pedido liminar em
desfavor da Vale S/A, visando a defesa dos direitos humanos das pessoas atingidas
pelo rompimento.

reparação socioeconômica

Ajuizamento da Ação Civil Pública nº 5026408-
67.2019.8.13.0024, em aditamento a Tutela Antecipada
Antecedente.

ressarcimento do Estado

MPMGP MPMGDPMGMPFDPU DPMG

Apresentação de petição 
Conjunta requerendo a 
condenação parcial da Vale 
S/A ao pagamento de R$ 54,6 
bilhões.

2019
fev/2020 mar/2020 abr/2020 mai/2020 jun/2020 jul/2020 ago/2020 set/2020 out/2020 nov/2020 dez/2020jan/2020 fev/2021 mar/2021 abr/2021 mai/2021 jun/2021 jul/2021 ago/2021 set/2021 out/2021 nov/2021 dez/2021

2021
jan/2021

negociações do acordo
fev/2019 mar/2019 abr/2019 mai/2019 jun/2019 jul/2019 ago/2019 set/2019 out/2019 nov/2019 dez/2019jan/2019

5010709-36.2019.8.13.0024.

5044954-73.2019.8.13.0024

5087481-40.2019.8.13.0024
5026408-67.2019.8.13.0024

MPMGPI

Apresentação de informe sobre a suspensão temporária das atividades
exercidas no Posto de Atendimento Córrego do Feijão

P VALE

Apresentação de pedido de reconsideração da referida decisão e de
comprovante de cumprimento da decisão.

garantias Änanceiras P VALE

Apresentação de pedido de reconsideração da referida decisão e de
comprovante de cumprimento da decisão.

garantias Änanceiras P VALE

Apresentação de pedido requerendo a manutenção da ordem de
indisponibilidade até a integralização do valor pretendido.

garantias Änanceiras P MPMG

Apresentação de pedido de manutenção da ordem de indisponibilidade
até a integralização do valor pretendido e o reconhecimento da
competência do Juízo de Brumadinho para processamento e julgamento
da presente ação

competência processual garantias Änanceiras

P MPMG

Peticionamento para apresentação pela Vale /A de relatórios  semanais relativos às medidas de apoio às pessoas atingidas
P VALE 2020

PETIÇÕES 

Pedido conjunto para ingresso MPMG e DPMG como litisconsorte e do
MPF e da DPU e apresentação de requerimentos referentes à assessoria
técnica, pagamento emergencial e auditoria externa.

assessorias técnicas garantias Änanceiras reparação socioeconômica P MPMG DPMG MPF DPU

Apresentação de estudos realizados pela Copasa, em que expõe a
impossibilidade de se realizar a captação de água do Sistema do Rio
Paraopeba após o rompimento e as medidas emergenciais necessárias
para a garantia do abastecimento da RMBH

gestão dos recursos hídricos reparação ambiental

Apresentação de pedido de Tutela provisória de Urgência para que sejam
adotadas medidas para evitar o desabastecimento da RMBH

gestão dos recursos hídricos reparação ambiental

P AGE/
EMG

Nota
TécnicaCopasa

P AGE/
EMG

Nota
TécnicaCopasa

Apresentação de pedido para ingresso como amicus
curiae na ACP de danos socioeconômicos e resposta
aos questionamentos do MPMG relativos ao acordo de
indenização individual

P DPMG

Apresentação de esclarecimentos quanto ao
cumprimento de determinação de fornecimento de
JHP_HZ�K�mN\HZ°

P VALE

MPMGPI

AGE/
EMGPI

Pedido de inclusão da comunidade quilombola no rol
de comunidades contempladas pelas medidas
emergenciais

reparação socioeconômica

P MPF

Parecer
Técnico

Apresentação dos estudos propostos pelo CTC do
Projeto Brumadinho-UFMG e do pedido de acesso a
informações produzidas pelas partes

perícia judicial

P PB- 
UFMG

Apresentação de pedido de aquisição de equipamento
para conservação das amostras coletadas

perícia judicial

P PB- 
UFMG

PB- 
UFMG

PB- 
UFMG

Apresentação de contestação ao pedido da Vale de
readequação do Plano de Trabalho da AEDAS

assessorias técnicas

Apresentação de pedido de readequação da proposta de
trabalho apresentada pela AEDAS

assessorias técnicas

P VALE

VALE

P MPMG DPMG MPF

Apresentação do Plano de Trabalho da AEDAS a Äm de
submeter a aprovação judicial.

assessorias técnicas

P MPMG MPF DPU

Apresentação do Plano de Trabalho da AEDAS a fim de  
Z\ITL[LY�H�HWYV]HsqV�Q\KPJPHS�°

assessorias técnicas

P

Apresentação das Chamadas nº 37 a 67 a Äm de
requerer a aprovação judicial

perícia judicial

P PB- 
UFMG

Apresentação de considerações a serem observadas
pelo Projeto Brumadinho-UFMG

perícia judicial

P MPMG DPMG MPF DPU

Impugnação às Chamadas de 17 a 36

perícia judicial

P VALE

Apresentação de pedido de aquisição de equipamento
para composição do Centro de Referência e Ambiental
e apresentação das chamadas de 17 a 36 para
aprovação judicial

perícia judicial

P

Impugnação às Chamadas de 17 a 36

perícia judicial

P AGE/ 
EMG

Apresentação de pedido de aprovação as Chamadas
no 17 a 36, tal como apresentadas, a despeito das
impugnações feitas pela Vale e pela AGE-MG

perícia judicial

P

Parecer
TécnicoFEAMSES- 

MG

Impugnação às Chamadas nº 37 a 67

perícia judicial

P VALE

Designação da Pontifícia Universidade Católica de Minas
Gerais (PUC-MG) como coordenadora de acompanhamento
metodológico e Änalístico das atividades das Assessorias
Técnicas Independentes

assessorias técnicas

Apresentação de informe de entrega de EPI's

perícia judicial

P VALE

Apresentação de análise das considerações apontadas
pelas e partes sobre as Chamadas no 37 a 67 e pedido
de aprovação judicial das mesmas

perícia judicial

P PB- 
UFMG

Apresentação de considerações a serem observadas pelo
Projeto Brumadinho-UFMG no desenvolvimento das
Chamadas de 37 a 67

perícia judicial

P AGE/ 
EMG

Parecer
Técnico

SEDE- 
MG

SES- 
MG

Apresentação de manifestação sobre abastecimento
de água do Presídio de São Joaquim de Bicas e demais
presídios da Comarca de Brumadinho; proposta de
preservação do Rio das Velhas; chamadas de pesquisa
no 17 a 36 e de 37 a 67 do Projeto Brumadinho-UFMG

perícia judicial

P MPMG

Parecer
TécnicoAecom

Apresentação de considerações sobre o cronograma das
Chamadas nº 37 a 67

perícia judicial

P VALE

7LKPKV�KL�OVTVSVNHsqV�KV°HZZPUH[\YH�KV�;LYTV�KL
Compromisso de Resiliência Hídrica.

gestão dos recursos hídricos reparação ambiental

Apresentação das propostas recomendas à realização
das chamadas nº 02, 04, 05, 06 e 07

perícia judicial

P PB- 
UFMG

Apresentação das propostas recomendas à realização
das chamadas nº 03, 10 e 16

perícia judicial

P PB- 
UFMG

Apresentação de pedido para que os pesquisadores do
Projeto Brumadinho assumam o compromisso de
solução da controvérsia

perícia judicial

P AGE/ 
EMG

Apresentação de quesitos relativos às chamadas 1, 2,
3, 4, 5, 6, 7, 10 e 16

perícia judicial

P MPMG

Parecer
TécnicoAecom

Apresentação dos termos do acordo do Åuxo de
comunicação das partes com o CTC

perícia judicial

P PB- 
UFMG

Apresentação de considerações sobre os Planos de Trabalho
apresentados pela Associação Estadual de Defesa Ambiental e Social
(AEDAS), pelo Núcleo de Assessoria às Comunidades Atingidas por
Barragens (NACAB) e pelo Instituto Guaicuy, a Äm de requerer a
readequação das propostas

assessorias técnicas

P VALE

Apresentação de pedido de desbloqueio dos
valores bloqueados na conta da NACAB

assessorias técnicas

Apresentação de proposta de implementação do Suporte
Econômico Provisório, em substituição ao Pagamento
Emergencial

reparação socioeconômica

P MPMG DPMG MPF
P MPMG DPMG MPF

Apresentação de dossiê sobre acesso à água nas regiões 4 e 5,
produzido pelo Instituto Guaicuy

reparação socioeconômica

P MPMG DPMG MPF

Parecer
TécnicoATI's

(WYLZLU[HsqV�KL�JVU[YHWYVWVZ[H�HV°5V]V�:\WVY[L�,JVU�TPJV�7YV]PZ}YPV�
idealizado pelas partes autoras

reparação socioeconômica

P VALE

Apresentação de relatos das pessoas atingidas sobre as
condições de vulnerabilidade a que estão expostos, a Äm de
justi Äcar a concessão da renda mensal

reparação socioeconômica

P MPMG DPMG MPF

Apresentação de questionamentos ao Acordo Judicial

acordo judicial

P CNBB RIM

Apresentação de pedido de acesso aos termos do acordo em
debate, que será objeto de audiência de conciliação

acordo judicial

P Dep.
Est.

Apresentação de demandas de fornecimento de água, a Äm
de determinar que a Vale S/A seja obrigada a adotar medidas
para adequar o fornecimento de água

gestão dos recursos hídricos reparação socioeconômica

P DPMG

Apresentando parecer produzido pela PUC Minas e as
JVUZPKLYHs�LZ�KV�5(*()�ZVIYL�HZ°JVU[HZ�KH�YLMLYPKH
assessoria, a Äm de solicitar manifestação da Ernst & Young
(EY), que subsidiarão a decisão das Instituições de Justiça
acerca da situação

assessorias técnicas

P MPMG DPMG MPF

Apresentação de pedido de intimação da Ernst Young a
prestar esclarecimentos sobre prestação de contas das ATIs

assessorias técnicas

P VALE

(WYLZLU[HsqV�KL�WLKPKV�KL°HKTPZZqV�KV�4\UPJxWPV�KL
7HWHNHPVZ°UV�WVSV�H[P]V�KHZ�Hs�LZ�TV]PKHZ�JVU[YH�H�=HSL�:�(
na qualidade de Assistente Litisconsorcial

acordo judicial

P
Mun.

Papaga
ios

Apresentação de pedido para habilitação no processo como
SP[PZJVUZVY[L�H[P]V�L°HJLZZV�HVZ�[LYTVZ�KV�HJVYKV�LT�KLIH[L

acordo judicial

P
Mun.

Brumad
inho

(WYLZLU[HsqV�KL�WLKPKV�KL°PUKLMLYPTLU[V�KV�WLKPKV�KV
Município de Papagaios de inserção no processo na condição
KL�HZZPZ[LU[L�SP[PZJVUZVYJPHS°

P MPMG DPMG MPF

Apresentação de pedido de admissão no feito como amicus curiae

reparação socioeconômica

P
Mov. 

Águas 
e 

Apresentação de pedidos relativos à homologação de TAC
Bombeiros e Defesa Civil; à apresentação de gastos já
YLHSPaHKVZ�WLSH�=HSL"�HV�JYVUVNYHTH�H[\HSPaHKV°WHYH�H
construção da Nova Captação do Paraopeba e a apresentação
de alternativas técnicas para o abastecimento hídrico da
Região Metropolitana de Belo Horizonte.

gestão dos recursos hídricos

P MPMG

Apresentação de esclarecimentos sobre possível problema de
fornecimento de água

gestão dos recursos hídricos reparação socioeconômica

P VALE

Manifestação acerca do pedido da Ernst & Young de alteração
de normas contábeis e uso de dados sensíveis

assessorias técnicas

P MPMG DPMG MPF DPU

(WYLZLU[HsqV�KL�WLKPKV�KL°SPILYHsqV�KVZ�]HSVYLZ�YLMLYLU[LZ�n
segunda parcela das Assessoria Técnicas Independentes

assessorias técnicas

P MPMG DPMG MPF DPU

4HUPMLZ[HsqV�KL�JVUJVYKoUJPH�JVT°JVT�WLKPKV�KHZ
Instituições de Justiça para transferência de valores para as
Assessorias Técnicas, descontados do montante previsto no
(JVYKV°

acordo judicial assessorias técnicas

P VALE

Apresentação de pedido de comunicação do CTC do Projeto
)Y\THKPUOV�WHYH�X\L�HWYLZLU[L°UV]H�WYVWVZ[H�KL�[YHIHSOV�
readequada em função do Acordo

acordo judicial perícia judicial

P VALE

Apresentação de pedido de substituição de membro-
técnico na composição do CTC, a Äm de requerer a
aprovação do juízo

perícia judicial

P PB- 
UFMG

Apresentação de pedido de paralisação das atividades dos
subprojetos do Projeto Brumadinho abrangidos pelos itens "1”
e “4” do Anexo XI do Acordo Global

acordo judicial perícia judicial

P VALE

Reiteração de pedido de paralisação das atividades dos
subprojetos do Projeto Brumadinho abrangidos pelos itens "1”
e “4” do Anexo XI do Acordo Global

acordo judicial perícia judicial

P VALE

9LP[LYHsqV�KL�WLKPKV�KL°SPILYHsqV�KVZ�]HSVYLZ�YLMLYLU[LZ�n
segunda parcela das Assessoria Técnicas Independentes

assessorias técnicas

P MPMG DPMG MPF

Apresentação de pedido de paralisação imediata de todas as
Chamadas em curso, até que seja apresentada nova proposta
de trabalho do Projeto Brumadinho-UFMG

acordo judicial perícia judicial

P VALE

Apresentação de manifestação acerca da manutenção do
escopo contratual da auditoria Ernst & Young nos termos ora
pactuados, em virtude da celebração do Acordo Judicial entre
as partes

acordo judicial assessorias técnicas

P VALE

(WYLZLU[HsqV�KL°WYVWVZ[H�KL�HKLX\HsqV�KHZ�*OHTHKHZ�L
Subprojetos do Projeto Brumadinho-UFMG

acordo judicial perícia judicial

P

P MPMG DPMG MPFDPMG

Apresentação de manifestação acerca da continuidade das
atividades de auditoria prestadas pela Ernst & Young, na
forma contratualmente estabelecida, após o Acordo Judicial
Ä rmado entre as partes.

acordo judicial assessorias técnicas

P MPMG DPMG MPF

Apresentação de pedido de acesso aos "Estudos de
Risco à Saúde Humana e Risco Ecológico – ERSHE"

perícia judicial reparação ambiental

P PB-

 

UFMG

Apresentação de pedido de substituição de membro-
técnico na composição do CTC, a Äm de requerer a
aprovação do juízo

perícia judicial

P PB- 
UFMG

Apresentação de pedido de substituição de membro-
técnico na composição do CTC, a Äm de requerer a
aprovação do juízo

perícia judicial

P PB- 
UFMG

P PB- 
UFMG

Apresentação de pedido de de Änição pelo juízo acerca
KH°HKLX\HsqV�KV�LZJVWV�KV�:\IWYVQL[V���°

perícia judicial

P PB- 
UFMG

(WYLZLU[HsqV�KL�WLKPKV�KL�PUKLMLYPTLU[V°KH�WYVWVZ[H°KL
adequação das chamadas periciais formulada pelas IJs

acordo judicial perícia judicial

P

Reiteração de pedido de paralisação dos estudos periciais e de
apresentação de esclarecimentos pelos subprojetos 03 e 58

acordo judicial perícia judicial

P VALE

Apresentação das entidade gestora e instituição bancária
responsáveis pelo Programa de Transferência de Renda (PTR)

reparação socioeconômica

P MPMG DPMG MPF

Manifestação de concordância com o pedido de transferência
do valor de R$ 2.000.000.000,00 para execução do Programa
de Transferência de Renda

acordo judicial reparação socioeconômica

P
VALE

Apresentação de pedido de esclarecimento quanto
ao conteúdo da decisão saneadora proferida em
audiência no dia 09/07/2019

P VALE
P MPMG DPMG MPF

Apresentação de considerações sobre o Termo de
Cooperação Técnica apresentado pela
Universidade Federal de Minas Gerais (UFMG).

P VALE

Pedido de indeferimento do pleito relativo à
extensão das medidas emergenciais que vêm
sendo adotadas à comunidade quilombola de
Pontinha

reparação socioeconômica

P

Apresentação de informe de abstenção de participar das
audiências de conciliação em virtude da falta de participação

acordo judicial

P MPF

(WYLZLU[HsqV�KL�WLKPKV�KL°HKTPZZqV�KV�4\UPJxWPV�KL
7HWHNHPVZ°UV�WVSV�H[P]V�KHZ�Hs�LZ�TV]PKHZ�JVU[YH�H�=HSL�:�(
na qualidade de Assistente Litisconsorcial

acordo judicial

P
Mun.

Papaga
ios

Apresentação de proposta de adequação de trabalho
pericial em virtude do acordo Ä rmado entre as partes

perícia judicial

P PB- 
UFMG

P VALE

DPMG

DPU

ROMPIMENTO
 

BARRAGEM DA MINA
CÓRREGO DO 
FEIJÃO

25.01.2019

P
Petição/Manifestação: demanda ou a fim de prestar alguma informação;



���

���� $V DVVRFLDo}HV VRFLRWpFQLFDV HP WRUQR GRV FRQVHQVRV

'HQWUH RV SRQWRV FRQVHQVXDLV� LVWR p� HP TXH Ki QR HYHQWR XPD FRQIOXrQFLD GDV SDUWHV

DXWRUDV H GD SDUWH Up� H[S}H�VH TXH RV SURFHVVRV MXGLFLDLV FXOPLQDUDP HP �� DFRUGRV SDUFLDLV�

QD IRUPD GH 7HUPRV GH &RPSURPLVVRV H R $FRUGR -XGLFLDO *OREDO �YHU $QH[R &��

'HQWUH RV WHUPRV GH FRPSURPLVVR� VHWH VmR UHODWLYRV D UHSDUDomR DPELHQWDO H JHVWmR

GRV UHFXUVRV KtGULFRV �YHU WDEHOD ���� HQYROYHQGR� D LPSOHPHQWDomR GH PHGLGDV SDUD

UHFRPSRVLomR GRV VLVWHPDV GH DEDVWHFLPHQWR GH iJXD GD 5HJLmR 0HWURSROLWDQD GH %HOR

+RUL]RQWH H GR 0XQLFtSLR GH 3DUi GH 0LQDV�0*� R FXVWHLR GH ODERUDWyULR LQGHSHQGHQWH SDUD

DQiOLVH GD TXDOLGDGH GD iJXD� D LPSODQWDomR GH SRoRV SURIXQGRV SDUD DWHQGHU GHPDQGDV

LQGLYLGXDLV� H D FRQWUDWDomR GH $XGLWRULD 7pFQLFD H $PELHQWDO SDUD DYDOLDU D HILFiFLD GDV

PHGLGDV LPSOHPHQWDGDV SHOD 9DOH 6�$ H D FRQILDELOLGDGH GRV HVWXGRV GHVHQYROYLGRV SHOD

PLQHUDGRUD� $LQGD QHVWH FDPSR GDV UHSDUDo}HV DPELHQWDLV� IRL ILUPDGR XP 7HUPR GH

&RPSURPLVVR UHODWLYR j SURWHomR H SUHVHUYDomR GH IDXQD GRPpVWLFD H VLOYHVWUH DWLQJLGDV�

7DEHOD �� � $FRUGRV SDUFLDLV UHODWLYRV j UHSDUDomR DPELHQWDO
$FRUGRV 3DUFLDLV $PELHQWDLV

'DWD ,' (YHQWR $WRUHV

���������� �������� $VVLQDWXUD GH 7HUPR GH FRPSURPLVVR ILUPDGR HQWUH 0LQLVWpULR
3~EOLFR GH 0LQDV *HUDLV �030*� H 9DOH 6�$� FRP LQWHUYHQLrQFLD GD
$(&20 GR %UDVLO /WGD� &RQVWLWXL�VH R REMHWR GHVWH WHUPR� L� D
SUHVWDomR GH VHUYLoRV GH DXGLWRULD WpFQLFD H DPELHQWDO LQGHSHQGHQWH DR
030*� SDUD YHULILFDU D VHJXUDQoD H HVWDELOLGDGH GDV HVWUXWXUDV
UHPDQHVFHQWHV GR &RPSOH[R 3DUDRSHED ,, � 0LQD &yUUHJR GR )HLMmR�
HP %UXPDGLQKR�0* H GH WRGDV DV GHPDLV HVWUXWXUDV TXH YHQKDP D VHU
FRQVWUXtGDV FRP R REMHWLYR GH SURPRYHU D FRQWHQomR GRV UHMHLWRV TXH
YD]DUDP GDV EDUUDJHQV TXH URPSHUDP H SDUD ILVFDOL]DU H DIHULU D
HIHWLYLGDGH GDV PHGLGDV TXH HVWmR VHQGR DGRWDGDV SHOD HPSUHVD 9DOH
6�$ SDUD D FRQWHQomR GRV UHMHLWRV H SDUD D UHFXSHUDomR VRFLRDPELHQWDO
GH WRGDV DV iUHDV LPSDFWDGDV� H LL� R HVWDEHOHFLPHQWR GDV FRQGLo}HV
SDUD FRQWUDWDomR H FXVWHLR GD $(&20 GR %UDVLO /WGD SHOD 9DOH 6�$�

030*�
9DOH

���������� �������� $VVLQDWXUD GH 7HUPR GH FRPSURPLVVR DFHUFD GD TXDOLGDGH GD iJXD
ILUPDGR HQWUH 8QLmR )HGHUDO H 9DOH 6�$ QR GLD ����������� 2 REMHWR
GR 7HUPR p D FRQWUDWDomR H FXVWHLR SHOD 9DOH 6�$ GH ODERUDWyULR
LQGHSHQGHQWH� D VHU GLVSRQLELOL]DGR j 8QLmR� FRP REMHWLYR GH DQDOLVDU
DPRVWUDV H VROXo}HV DOWHUQDWLYDV FROHWLYDV H LQGLYLGXDLV GH
DEDVWHFLPHQWR GH iJXD� FXMDV FDSWDo}HV HP PDQDQFLDLV VXEWHUUkQHRV
HVWHMDP ORFDOL]DGDV D XPD GLVWkQFLD GH DWp ��� PHWURV GDV PDUJHQV GR
5LR 3DUDRSHED� $V DPRVWUDV VHUmR FROHWDGDV SRU DJHQWHV GR 6LVWHPD
ÒQLFR GH 6D~GH �686��

9DOH� 8QLmR



���

$FRUGRV 3DUFLDLV $PELHQWDLV

'DWD ,' (YHQWR $WRUHV

���������� ��������B� $VVLQDWXUD GH 7HUPR GH &RPSURPLVVR ILUPDGR HQWUH R 0LQLVWpULR
3~EOLFR GH 0LQDV *HUDLV� D 9DOH 6�$� R 0XQLFtSLR GH 3DUi GH 0LQDV H
D FRQFHVVLRQiULD GH VDQHDPHQWR EiVLFR ÈJXDV GH 3DUi GH 0LQDV 6�$
�³7$& 3DUi GH 0LQDV´�� 2 REMHWR SULQFLSDO GHVWH 7HUPR GH
$MXVWDPHQWR FRQVLVWH QD HODERUDomR� QR FXVWHLR H QD H[HFXomR GH
SURMHWR H REUDV SDUD D FRQVWUXomR GH QRYRV VLVWHPDV GH FDSWDomR H GH
DGXomR GH iJXD EUXWD VRE UHVSRQVDELOLGDGH GD 9DOH� YLVDQGR j
UHFRPSRVLomR GR VLVWHPD GH DEDVWHFLPHQWR GH iJXD GR PXQLFtSLR GH
3DUi GH 0LQDV�

030*�
9DOH�
0XQLFtSLR
GH 3DUi GH
0LQDV�
ÈJXDV GH
3DUi GH
0LQDV

���������� �������� $VVLQDWXUD GH 7HUPR GH FRPSURPLVVR SUHOLPLQDU ILUPDGR HQWUH R
0LQLVWpULR 3~EOLFR GH 0LQDV *HUDLV H D 9DOH 6�$� VREUH D DGRomR GH
PHGLGDV PLWLJDWyULDV H HPHUJHQFLDLV� EHP FRPR SODQRV GH DomR
REMHWLYDQGR D SURWHomR H D SUHVHUYDomR GD IDXQD GRPpVWLFD H VLOYHVWUH
DWLQJLGDV� GLUHWD H LQGLUHWDPHQWH� SHOR URPSLPHQWR GH EDUUDJHQV GH
UHMHLWRV GR FRPSOH[R PLQHUiULR GD HPSUHVD 9DOH 6�$ QD FLGDGH GH
%UXPDGLQKR�0*�

9DOH�
030*

���������� �������� $VVLQDWXUD GH 7HUPR GH &RPSURPLVVR DFHUFD GD FDSWDomR GH iJXD GR
5LR 3DUDRSHED� ILUPDGR HQWUH R 0LQLVWpULR 3~EOLFR GH 0LQDV *HUDLV
�030*� H D 9DOH 6�$� FRP LQWHUYHQLrQFLD GD $(&20 GR %UDVLO
/WGD�� GR (VWDGR GH 0LQDV *HUDLV� GD &RPSDQKLD GH 6DQHDPHQWR GH
0LQDV *HUDLV �&23$6$�0*� H GR 0LQLVWpULR 3~EOLFR )HGHUDO�
&RQVWLWXHP R REMHWR GR DFRUGR� D SUHVWDomR SHOD $(&20 GH VHUYLoRV
GH DXGLWRULD WpFQLFD H DPELHQWDO LQGHSHQGHQWH� DR 0LQLVWpULR 3~EOLFR
GH 0LQDV *HUDLV H yUJmRV GH (VWDGR FRPSHWHQWHV� SDUD YHULILFDU R
FXPSULPHQWR� SHOD 9DOH 6�$� GDV PHGLGDV GHVWLQDGDV DR
UHVWDEHOHFLPHQWR GD FDSWDomR GH iJXD SHOD &23$6$ SDUD DWHQGLPHQWR
GD 5HJLmR 0HWURSROLWDQD GH %HOR +RUL]RQWH �50%+� H GHPDLV
PXQLFtSLRV LPSDFWDGRV SHOR URPSLPHQWR� OHYDQGR R VLVWHPD GH
DEDVWHFLPHQWR j VLWXDomR DQWHULRU DR URPSLPHQWR� R HVWDEHOHFLPHQWR
GDV FRQGLo}HV SDUD FRQWUDWDomR H FXVWHLR GD $(&20 SHOD 9DOH 6�$�
REVHUYDGDV DV FRPSHWrQFLDV GRV yUJmRV S~EOLFRV HQYROYLGRV� H D
DXGLWRULD SHOD $(&20 GD H[HFXomR GH WRGDV DV PHGLGDV SUHYLVWDV QRV
SODQRV GH Do}HV D VHUHP DSUHVHQWDGRV SHOD 9DOH 6�$ DR 030*� j
$(&20 H j &23$6$ H DRV yUJmRV GH (VWDGR FRPSHWHQWHV HP
UHODomR jV PHGLGDV DFRUGDGDV QHVWH 7HUPR GH &RPSURPLVVR�

030*�
9DOH�
$(&20�
(VWDGR GH
0LQDV
*HUDLV�
03)�
&23$6$

���������� �������� $VVLQDWXUD GH 7HUPR $GLWLYR DR 7HUPR GH &RPSURPLVVR DR 7HUPR GH
&RPSURPLVVR DFHUFD GD FDSWDomR GH iJXD GR 5LR 3DUDRSHED� ILUPDGR
HQWUH R 0LQLVWpULR 3~EOLFR GH 0LQDV *HUDLV �030*� H D 9DOH 6�$�
FRP LQWHUYHQLrQFLD GD $(&20 GR %UDVLO /WGD�� GR (VWDGR GH 0LQDV
*HUDLV� GD &RPSDQKLD GH 6DQHDPHQWR GH 0LQDV *HUDLV
�&23$6$�0*� H GR 0LQLVWpULR 3~EOLFR )HGHUDO� &RQVWLWXL R REMHWR
GHVWH D LQVHUomR GH REULJDo}HV GH FDUiWHU HPHUJHQFLDO H PLWLJDWyULR D
VHUHP FXPSULGDV SHOD 9DOH 6�$� UHODWLYDV j LPSODQWDomR GH XPD
HVWLPDWLYD GH �� SRoRV SURIXQGRV SDUD DWHQGHU D FOLHQWHV HVVHQFLDLV
ORFDOL]DGRV QDV %DFLD GR 5LR 3DUDRSHED H %DFLD GR 5LR GDV 9HOKDV�

030*�
9DOH�
$(&20�
(VWDGR GH
0LQDV
*HUDLV�
03)�
&23$6$



���

$FRUGRV 3DUFLDLV $PELHQWDLV

'DWD ,' (YHQWR $WRUHV

9HU $WD GH $XGLrQFLD UHDOL]DGD QR GLD �����������

���������� ��������B� $VVLQDWXUD GH 7HUPR GH &RPSURPLVVR HQWUH 9DOH 6�$ H 0LQLVWpULR
3~EOLFR GH 0LQDV *HUDLV� FRP LQWHUYHQLrQFLD GD $(&20 GR %UDVLO
/WGD�� GR (VWDGR GH 0LQDV *HUDLV� GR ,QVWLWXWR 0LQHLUR GH *HVWmR GH
ÈJXDV �,*$0�� GD 6HFUHWDULD GH (VWDGR GH 6D~GH H GR 0LQLVWpULR
3~EOLFR )HGHUDO �03)�� 2 REMHWR JHUDO GR 7HUPR GH &RPSURPLVVR p D
SUHVWDomR� SHOD $(&20� GH VHUYLoRV GH DXGLWRULD WpFQLFD H DPELHQWDO
LQGHSHQGHQWH DR 0LQLVWpULR 3~EOLFR GH 0LQDV *HUDLV H DRV yUJmRV GH
(VWDGR FRPSHWHQWHV SDUD DYDOLDU H JDUDQWLU D FRQILDELOLGDGH �L� GR
SODQR GH PRQLWRUDPHQWR GD TXDOLGDGH GH iJXDV VXSHUILFLDLV H GRV
VHGLPHQWRV QD EDFLD GR 5LR 3DUDRSHED H 5LR 6mR )UDQFLVFR� �LL� GR
SODQR GH PRQLWRUDPHQWR GH TXDOLGDGH GH iJXDV VXEWHUUkQHDV� �LLL� GR
SURJUDPD GH GLVWULEXLomR GH iJXD SRWiYHO SDUD D SRSXODomR DWLQJLGD
SHOR URPSLPHQWR� DWXDOPHQWH UHDOL]DGR SHOD 9DOH 6�$� �LY� GRV HVWXGRV
GH WUDQVSRUWH GH VHGLPHQWRV� D VHUHP UHDOL]DGRV SHOD 9DOH 6�$� H �Y�
GR SURJUDPD GH WUDQVIHUrQFLD GD JHVWmR GRV PRQLWRUDPHQWRV H GDGRV
JHUDGRV SDUD R ,*$0� D VHU FXVWHDGR SHOD 9DOH 6�$�

030*�
9DOH� ,*$0�
03)�
$(&20�
6(6� (VWDGR
GH 0LQDV
*HUDLV

���������� ��������� $VVLQDWXUD GH 7HUPR GH &RPSURPLVVR ILUPDGR HQWUH R 0LQLVWpULR
3~EOLFR GH 0LQDV *HUDLV H D 9DOH 6�$� FRP LQWHUYHQLrQFLD GD
$(&20� GR (VWDGR GH 0LQDV *HUDLV� GD &RPSDQKLD GH 6DQHDPHQWR
GH 0LQDV *HUDLV �&23$6$� H GR 0LQLVWpULR 3~EOLFR )HGHUDO� 2 REMHWR
GHVWH DFRUGR FRQVLVWH HP� D� UHDOL]DomR� SHOD 9DOH� GH HVWXGRV GH
YLDELOLGDGH WpFQLFD�DPELHQWDO GH LQWHUYHQo}HV HVWUXWXUDQWHV TXH
JDUDQWDP R DWHQGLPHQWR j GHPDQGD KtGULFD DWXDO GD 5HJLmR
0HWURSROLWDQD GH 0LQDV *HUDLV �50%+�� FRUUHVSRQGHQWH D ������ O�V�
E� HODERUDomR� SHOD 9DOH� GRV SURMHWRV EiVLFRV GH HQJHQKDULD ��3URMHWRV
%iVLFRV�� GDV LQWHUYHQo}HV HVWUXWXUDQWHV VHOHFLRQDGDV D SDUWLU GH
FULWpULRV HVWDEHOHFLGRV QRV (VWXGRV GH 9LDELOLGDGH� TXH JDUDQWDP R
DWHQGLPHQWR j GHPDQGD KtGULFD DWXDO GD 50%+� FRUUHVSRQGHQWH D
������ O�V�

030*�
9DOH�
$(&20�
(VWDGR GH
0LQDV
*HUDLV�
03)�
&23$6$

)RQWH� (ODERUDomR GD $XWRUD

1HVWH FRQMXQWR� REVHUYD�VH TXH D UHVSRQVDELOLGDGH GH LPSOHPHQWDomR GDV PHGLGDV GH

UHSDUDomR DPELHQWDO H UHDOL]DomR GH SODQRV GH UHSDUDomR HQYROYHQGR RV UHFXUVRV KtGULFRV p

DWULEXtGD j 9DOH� $ SDUWLU GRV DFRUGRV� FULD�VH XPD JRYHUQDQoD FRP HQWLGDGHV H[WHUQDV SDUD

DXGLWDU WDLV Do}HV� DQDOLVDU D FRQILDELOLGDGH GRV HVWXGRV H UHDOL]DU DQiOLVHV GDV DPRVWUDV GH iJXD�

7DLV LQVWUXPHQWRV OHJLWLPDP R LQWHUHVVH GD PLQHUDGRUD HP GLULJLU RV HVWXGRV H ODXGRV

DPELHQWDLV� DVVLP FRPR VH H[SUHVVD QR SHGLGR GH HODERUDomR GR 3ODQR GH 5HSDUDomR



���

$PELHQWDO��� VHP TXH RXWURV DXWRUHV R IL]HVVHP� QR HQWDQWR QHJDGR SHOR MXt]R� (P GHFLVmR GR

GLD �������������� R MXt]R DUJXPHQWD�

3RGH� H GHYH� D 9DOH 6�$� LGHQWLILFDU H UHSDUDU RV GDQRV TXH FDXVRX� VHQGR TXH WRGDV
Do}HV GH UHSDUDomR GHYHP H Mi HVWmR VHQGR FRQVLGHUDGDV� ,VVR QmR VLJQLILFD� TXH HVWH
-Xt]R SHUPLWLUi TXH D 9DOH 6�$� WHQKD R FRQWUROH H[FOXVLYR GR SURFHVVR GH
LGHQWLILFDomR H UHSDUDomR GRV GDQRV FDXVDGRV� $IURQWD R SULQFtSLR GH SURWHomR GD
VD~GH H PHLR DPELHQWH SHUPLWLU H[FOXVLYDPHQWH j 9DOH 6�$� D FRQIHFomR GH SODQR GH
UHFXSHUDomR� (P SULPHLUR OXJDU� SRLV LVVR GHL[DULD j SUySULD HQWLGDGH SROXLGRUD DV
GHFLV}HV VREUH D UHFXSHUDomR GR 0HLR $PELHQWH GH 0LQDV *HUDLV� DLQGD TXH
DWHQGHQGR D SHGLGRV GRV yUJmRV S~EOLFRV� ( SLRU� TXDOTXHU FRQWURYpUVLD VREUH R SODQR
DSUHVHQWDGR SHOD 9DOH 6�$� UHWRUQDULD R SURFHVVR� GHVQHFHVVDULDPHQWH� j IDVH
SURFHVVXDO GH LQVWUXomR HP SDWHQWH DIURQWD DR SULQFtSLR FRQVWLWXFLRQDO GD UD]RiYHO
GXUDomR GR SURFHVVR�
4XDOTXHU FRQWURYpUVLD GXUDQWH XP SODQR GH UHFXSHUDomR HODERUDGR H[FOXVLYDPHQWH
SHOD HPSUHVD SROXLGRUD� 9DOH 6�$� WUDULD DRV DXWRV LQFRPSDWtYHO GHPRUD QD SUHVWDomR
MXULVGLFLRQDO H FODUD LQHIHWLYLGDGH GR SURFHVVR� GH PRGR TXH SODQR GH UHFXSHUDomR
LQGHSHQGHQWH GLVSRQtYHO QRV DXWRV p FRQGLomR GH HILFiFLD GD FRQGHQDomR GH UHSDUDomR
GRV GDQRV FDXVDGRV SHOR URPSLPHQWR GD EDUUDJHP GD HPSUHVD Up 9DOH 6�$� (P VH
WUDWDQGR GH UHFXSHUDomR DPELHQWDO� LQDGPLVVtYHO TXH R SURFHVVR VH DUUDVWH QR WHPSR
VXMHLWR j GLVSRVLomR GD SDUWH Up HP FRRSHUDU QD UHFXSHUDomR GR PHLR DPELHQWH TXH IRL
SROXtGR�

'H HQFRQWUR FRP RV LQWHUHVVHV FRUSRUDWLYRV H D GHVSHLWR GR DSRQWDPHQWR GR MXOJDGRU�

R $FRUGR -XGLFLDO *OREDO ILUPDGR HQWUH DV SDUWHV HP ���������� GHWHUPLQD TXH R 3ODQR GH

5HSDUDomR $PELHQWDO VHUi UHDOL]DGR SHOD 9DOH 6�$� D SDUWLU GD FRQWUDWDomR GH FRQVXOWRULD

HVSHFLDOL]DGD� D $UFDGLV %UDVLO� H QmR PHQFLRQD D HODERUDomR SHORV SHULWRV WpFQLFRV GD 8)0*�

2EVHUYDQGR D LQWHUYHQomR GDV GLYHUVDV HQWLGDGHV H LQVWUXPHQWRV MXUtGLFRV QR SURFHVVR�

WHP�VH TXH RV �� DFRUGRV SDUFLDLV ILUPDGRV��� DVVRFLDP UHJXODUPHQWH RV GRLV SRORV GD DomR HP

WRUQR GH WHUPRV GH FRPSURPLVVR LQFOXtGRV QRV DXWRV YLD SHWLomR RX DXGLrQFLD� DVVLP FRPR

WHP�VH XPD SDUWLFLSDomR H[SUHVVLYD GR 0LQLVWpULR 3~EOLFR )HGHUDO �KDELOLWDGR FRPR DPLFXV

FXULDH�� $OpP GHVWHV DWRUHV� RV WHUPRV LQWHJUDP QR SURFHVVR RXWURV DJHQWHV QmR LQWHJUDQWHV GR

��� $GLFLRQDOPHQWH� IRUD GRV DXWRV HP DQiOLVH� IRL ILUPDGR HQWUH D 9DOH 6�$�� D 8QLmR� R ,QVWLWXWR %UDVLOHLUR GR
0HLR $PELHQWH H 5HFXUVRV 5HQRYiYHLV �,%$0$� H R ,QVWLWXWR &KLFR 0HQGHV GH &RQVHUYDomR GD %LRGLYHUVLGDGH
�,&0%LR�� R $FRUGR 6XEVWLWXWLYR GH 0XOWD $PELHQWDO HP ����������� 2 REMHWR GR DFRUGR WHP UHODomR GLUHWD FRP
RV SOHLWRV SUHWHQGLGRV QRV SURFHVVRV MXGLFLDLV HP TXHVWmR H p FRQWDELOL]DGR QR $FRUGR *OREDO ILUPDGR HQWUH DV
SDUWHV� QR HQWDQWR� IRL SURFHVVDGR SHOD ��� 9DUD )HGHUDO &tYHO H $JUiULD GH %HOR +RUL]RQWH� (VWi SUHYLVWR QR DFRUGR
VXEVWLWXWLYR R SDJDPHQWR GH 5� ��� PLOK}HV UHIHUHQWHV D PXOWDV DPELHQWDLV DSOLFDGDV SHOR ,%$0$ GHYLGR DR
URPSLPHQWR GDV EDUUDJHQV GD 0LQD &yUUHJR GR )HLMmR� ORFDOL]DGD HP %UXPDGLQKR �0*�� 2 PRQWDQWH VHUi
GHVWLQDGR D PDQXWHQomR GH 3DUTXHV 1DFLRQDLV H SURMHWRV GH VDQHDPHQWR EiVLFR� UHVtGXRV VyOLGRV H iUHDV XUEDQDV
QR HVWDGR GH 0LQDV *HUDLV �*29(512 )('(5$/� ������ 'LVSRQtYHO HP�
KWWSV���ZZZ�JRY�EU�SW�EU�QRWLFLDV�PHLR�DPELHQWH�H�FOLPD���������JRYHUQR�JDUDQWH�SDJDPHQWR�U�����PLOKRHV�HP�
PXOWDV�DPELHQWDLV�UHODFLRQDGDV�D�EUXPDGLQKR� $FHVVR HP� �� PDU� �����

��� 9HU GHFLVmR SURIHULGD QR GLD ���������� QRV DXWRV GR SURFHVVR Q� �������������������������� 'LVSRQtYHO HP�
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ����������SGI� $FHVVR HP� �� DJR� �����

��� 9HU SHWLomR GD 9DOH HP ���������� QRV DXWRV GR SURFHVVR Q� 3URFHVVR Q� ������������������������� �,'
���������� 'LVSRQtYHO HP�
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ����������SGI� $FHVVR HP� �� IHY� �����
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https://www.gov.br/pt-br/noticias/meio-ambiente-e-clima/2020/09/governo-garante-pagamento-r-250-milhoes-em-multas-ambientais-relacionadas-a-brumadinho
http://plataforma.projetobrumadinho.ufmg.br/api/static/proceedings/frag/80517373.pdf
http://plataforma.projetobrumadinho.ufmg.br/api/static/proceedings/frag/76294368.pdf


���

FRQIOLWR� D VDEHU� L� SRGHU H[HFXWLYR PXQLFLSDO GH ORFDOLGDGHV DWLQJLGDV FRPR %UXPDGLQKR� 3DUi

GH 0LQDV H 0iULR &DPSRV� LL� DXGLWRULD WpFQLFD H DPELHQWDO $(&20 GR %UDVLO� FRQWUDWDGD

SDUD DYDOLDU D HILFiFLD GDV PHGLGDV LPSOHPHQWDGDV SHOD 9DOH 6�$ H D FRQILDELOLGDGH GRV HVWXGRV

GHVHQYROYLGRV SHOD PLQHUDGRUD� H LLL� &RPSDQKLD GH 6DQHDPHQWR GH 0LQDV *HUDLV �&23$6$��

TXH LQWHJUD DFRUGRV UHODWLYRV j UHFRPSRVLomR GDV UHVHUYDV KtGULFDV GD 5HJLmR 0HWURSROLWDQD GH

%HOR +RUL]RQWH �50%+� H GHPDLV PXQLFtSLRV DIHWDGRV�

$LQGD QHVWH kPELWR� QRWD�VH D SDUWLFLSDomR SRQWXDO GD 8QLmR� SRU PHLR GR VHX

SURFXUDGRU IHGHUDO� QR WHUPR GH FRPSURPLVVR ILUPDGR FRP D 9DOH SDUD FRQWUDWDomR H FXVWHLR

SHOD FRUSRUDomR GH ODERUDWyULR LQGHSHQGHQWH� D VHU GLVSRQLELOL]DGR j 8QLmR� FRP REMHWLYR GH

DQDOLVDU DPRVWUDV H VROXo}HV DOWHUQDWLYDV FROHWLYDV H LQGLYLGXDLV GH DEDVWHFLPHQWR GH iJXD ±

FXMDV DPRVWUDV VHUmR FROHWDGDV SRU DJHQWHV GR 6LVWHPD ÒQLFR GH 6D~GH �686��

(PERUD D 8QLmR H VXDV DXWDUTXLDV� FRPR D $JrQFLD 1DFLRQDO GH 0LQHUDomR� VHMDP

UHVSRQViYHLV SHOD UHJXODomR� OLFHQFLDPHQWR H ILVFDOL]DomR GH DWLYLGDGHV PLQHUiULDV� DR ORQJR GH

WRGR SURFHVVR� D LQWHUYHQomR GD 8QLmR RFRUUHX VRPHQWH HP PDLV WUrV PRPHQWRV� DOpP GD

SDUWLFLSDomR HP DXGLrQFLDV H GR UHIHULGR DFRUGR SDUFLDO� D VDEHU� L� QR SHWLFLRQDPHQWR FRQMXQWR

HP ���������� FRP DV SDUWHV DXWRUDV H GHPDLV DPLFXV FXULDH� UHTXHUHQGR D FRQGHQDomR SDUFLDO

GD 9DOH 6�$ DR SDJDPHQWR GH 5� ���� ELOK}HV���� LL� QD DSUHVHQWDomR GH PDQLIHVWDomR VREUH D

PDQXWHQomR GR $X[tOLR )LQDQFHLUR (PHUJHQFLDO HP ����������� FRQIRUPH GHWHUPLQDGR SHOR

MXt]R���� H LLL� QD SHWLomR DSUHVHQWDGD HP �������������� QD TXDO UHWLURX�VH GR IHLWR QD IDVH GH

QHJRFLDomR GR DFRUGR MXGLFLDO� DUJXPHQWDQGR TXH �D PDWpULD HVWi DIHWD HP VL DR LQWHUHVVH H

GHVHQYROYLPHQWR D SDUWLU GDV SDUWHV HP VL GR SURFHVVR MXGLFLDO� 'HVWD IRUPD� WUDQVERUGDP�VH DV

FRPSHWrQFLDV OHJDLV GD 3*)�$*8 SDUD DWXDomR� VHJXQGR FRPSUHHQVmR RUD UHJHQWH��

(VWD FRQGXWD GLIHUH GD FHQWUDOLGDGH DVVXPLGD SHOD 8QLmR QR SURFHVVR GH UHSDUDomR GD

%DFLD GR 5LR 'RFH� QR TXDO IRL VLJQDWiULD GR SULQFLSDO DFRUGR ILUPDGR� R 7HUPR GH 7UDQVDomR H

$MXVWDPHQWR GH &RQGXWD� EHP FRPR OLGHURX� DWUDYpV GR ,%$0$� R &RPLWr ,QWHUIHGHUDWLYR�

UHVSRQViYHO SHOR PRQLWRUDPHQWR GDV DWLYLGDGHV LPSOHPHQWDGDV SHOD )XQGDomR 5HQRYD� 'H

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ������������SGI�
$FHVVR HP� �� IHY� �����

��� 'LVSRQtYHO HP �KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ�����������SGI�
$FHVVR HP� �� IHY� �����

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ�����������SGI�
$FHVVR HP� �� IHY� �����
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���

FHUWR� D PDQLIHVWDomR GH LQWHUHVVH GD 8QLmR QHVWHV SURFHVVRV GHPDQGDULD R GHVORFDPHQWR GD

FRPSHWrQFLD SDUD MXOJDPHQWR H SURFHVVDPHQWR GDV Do}HV SDUD D -XVWLoD )HGHUDO����

���� $VVRFLDo}HV VRFLRWpFQLFDV HP WRUQR GDV GLYHUJrQFLDV

3RU RXWUR ODGR� RV SULQFLSDLV SRQWRV GH GLYHUJrQFLD �YHU $QH[R ,,,� UHIHUHP�VH� DRV

UHTXHULPHQWRV GH EORTXHLR H GHVEORTXHLR GRV UHFXUVRV ILQDQFHLURV H EHQV GD 9DOH 6�$� j

DWXDomR GDV DVVHVVRULDV WpFQLFDV GRV DWLQJLGRV� j DSXUDomR GDV FDXVDV GR URPSLPHQWR GD

EDUUDJHP H j LQYHUVmR GR {QXV GD SURYD� DR DFRUGR MXGLFLDO� H DRV HVWXGRV SHULFLDLV�

'HQWUH RV �� UHFXUVRV FROHWDGRV� �� IRUDP LQWHUSRVWRV SHOD 9DOH 6�$� � HVWmR DVVRFLDGRV

DR 0LQLVWpULR 3~EOLFR GH 0LQDV *HUDLV� GHQWUH HVVHV� � VmR WDPEpP HQGRVVDGRV SHODV GHPDLV

LQVWLWXLo}HV GH MXVWLoD HQYROYLGDV� 1RWD�VH DSHQDV � GHOHV PRELOL]DGR SHOR (VWDGR GH 0LQDV

*HUDLV� HP FRQMXQWR FRP DV GHPDLV SDUWHV DXWRUDV� $OpP GLVVR� YDOH SRQWXDU TXH � GHVWHV

UHFXUVRV UHSUHVHQWDP D HPHUJrQFLD GH QRYRV DWRUHV QR SURFHVVR TXHVWLRQDQGR R $FRUGR

-XGLFLDO �YHU ILJXUD D VHJXLU�� 7DLV UHFXUVRV GH DSHODomR GH WHUFHLURV IRUDP LQWHUSRVWRV

FRQMXQWDPHQWH SHOD $VVRFLDomR 1DFLRQDO GRV $WLQJLGRV SRU %DUUDJHQV �$1$%�� &HQWUR GH

$OWHUQDWLYDV 6RFLRHFRQ{PLFDV SDUD R &HUUDGR �&$6(&�� )yUXP GRV $WLQJLGRV H $WLQJLGDV SHOR

&ULPH GD 9DOH HP %UXPDGLQKR �)$$&9� H $VVRFLDomR &RPXQLWiULD GH $UDQKD� FRQWUD R DWR GH

KRPRORJDomR GR DFRUGR UHDOL]DGR HP ��������������

'H SDUWLGD QR SURFHVVR� R WHPD GR SURYLVLRQDPHQWR GDV JDUDQWLDV ILQDQFHLUDV IRL REMHWR

GRV SHGLGRV XUJHQWHV DSUHVHQWDGRV QDV SHWLo}HV LQLFLDLV� VXVFLWDQGR R EORTXHLR GH 5� �� ELOK}HV

GH UHDLV �5� � ELOKmR UHTXLVLWDGR SHOR (VWDGR GH 0LQDV *HUDLV H 5� �� ELOK}HV SUHWHQGLGRV SHOR

030* QDV GXDV Do}HV DEHUWDV SHUDQWH D -XVWLoD (VWDGXDO HP %UXPDGLQKR�0*� FRQFHGLGRV

SHODV GHFLV}HV OLPLQDUHV GRV MXt]RV SODQWRQLVWDV GD FRPDUFD GH %HOR +RUL]RQWH H GD &RPDUFD GH

%UXPDGLQKR���� $R ORQJR GR SURFHVVR� DV GHFLV}HV OLPLQDUHV H GHFLV}HV SRVWHULRUHV TXH

PDQWLYHUDP D RUGHP GH FRQVWULomR IRUDP DOYR GH LQWHUYHQo}HV GD SDUWH Up� DWUDYpV GH SHWLo}HV H

��� 'LVSRQtYHLV HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ����������SGI�
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ����������SGI�
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ����������SGI� $FHVVR HP� �� IHY� �����

��� 'LVSRQtYHLV HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ������������SGI H
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ������������SGI� $FHVVR HP� �� IHY�
�����

��� 1D &RQVWLWXLomR )HGHUDO GH ����� R DUWLJR ��� GLVS}H VREUH D FRPSHWrQFLD GD -XVWLoD )HGHUDO GH �� ,QVWkQFLD�
$UW� ���� $RV MXt]HV IHGHUDLV FRPSHWH SURFHVVDU H MXOJDU� , � DV FDXVDV HP TXH D 8QLmR� HQWLGDGH DXWiUTXLFD RX
HPSUHVD S~EOLFD IHGHUDO IRUHP LQWHUHVVDGDV QD FRQGLomR GH DXWRUDV� UpV� DVVLVWHQWHV RX RSRQHQWHV� H[FHWR DV GH
IDOrQFLD� DV GH DFLGHQWHV GH WUDEDOKR H DV VXMHLWDV j -XVWLoD (OHLWRUDO H j -XVWLoD GR 7UDEDOKR�

http://plataforma.projetobrumadinho.ufmg.br/api/static/proceedings/frag/70103678.pdf
http://plataforma.projetobrumadinho.ufmg.br/api/static/proceedings/frag/76298257.pdf
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���

UHFXUVRV GH DJUDYR GH LQVWUXPHQWR �YHU ILJXUDV �� H ���� VROLFLWDQGR D UHYRJDomR GDV RUGHQV GH

FRQVWULomR� PHGLDQWH D HIHWXDomR GR GHSyVLWR GH 5� � ELOKmR SHUDQWH DomR DMXL]DGD SHOR (VWDGR

H D UHFRQVLGHUDomR GR EORTXHLR GH 5� �� ELOK}HV GRV DXWRV Q� ������������������������� H

������������������������� RX� FDVR QmR IRVVH UHFRQVLGHUDGD� SOHLWHRX D VXEVWLWXLomR GH

JDUDQWLDV�

$ PLQHUDGRUD DUJXPHQWRX HP UHFXUVR TXH D RUGHP GH EORTXHLR LPSHGH QmR Vy D

FRQWLQXLGDGH GH VXDV DWLYLGDGHV HPSUHVDULDLV� FRPR WDPEpP D DGRomR H H[HFXomR GDV PHGLGDV

HPHUJHQFLDLV GH UHFXSHUDomR H FRQWHQomR GRV GDQRV DGYLQGRV GR URPSLPHQWR GD %DUUDJHP ,�

GD 0LQD GR &yUUHJR GR )HLMmR� $GHPDLV� H[S{V TXH D FDSDFLGDGH ILQDQFHLUD GD HPSUHVD HVWi

DEDODGD H TXH QmR SRVVXL QXPHUiULR VXILFLHQWH SDUD FXPSULPHQWR GD REULJDomR LPSRVWD HP

SUD]R H[tJXR� $OpP GLVVR� GHIHQGHX TXH D FRUSRUDomR YHP DGRWDQGR DV PHGLGDV QHFHVViULDV j

DVVLVWrQFLD jV FRPXQLGDGHV� R TXH WRUQDYD GHVQHFHVViULD D RUGHP FDXWHODU� H TXH Mi IRL SUHVWDGD

SHOD FRPSDQKLD D JDUDQWLD GH 5� � ELOKmR HP GHSyVLWR MXGLFLDO�

(P RSRVLomR D HVWHV SOHLWRV� R 0LQLVWpULR 3~EOLFR GH 0LQDV *HUDLV� HP SHWLomR GR GLD

������������� FRQWUD�DUJXPHQWRX TXH�

>���@ WUDWD�VH GH HPSUHVD GH UHFRQKHFLGD FDSDFLGDGH ILQDQFHLUD� FRQIRUPH
GHPRQVWUDWLYRV SDWULPRQLDLV TXH SRGHP VHU H[WUDtGRV GR VHX SUySULR VLWH� GH IRUPD
TXH D PDQXWHQomR GR YDORUHV EORTXHDGRV QmR UHSUHVHQWD FRPSURPHWLPHQWR DR VHX
UHJXODU IXQFLRQDPHQWR �WDQWR TXH HP H[tJXR SUD]R IRL FDSD] GH UHDOL]DU VXEVWDQFLDO
GHSyVLWR MXGLFLDO� PHVPR FRP VXDV FRQWDV EDQFiULDV EORTXHDGDV�� 1RXWUR YpUWLFH� D
FRQVWULomR VH UHYHOD IXQGDPHQWDO SDUD DVVHJXUDU D HIHWLYLGDGH H FHOHULGDGH SDUD D
UHSDUDomR GH GDQRV DPELHQWDLV TXH GHPDQGDP FpOHUH UHVSRVWD� PRVWUDQGR�VH
GHVDFRQVHOKDGD D VXEVWLWXLomR SUHWHQGLGD� Mi TXH D H[WHQVmR GRV GDQRV JHUDGRV SHOR
URPSLPHQWR GD %DUUDJHP GH 5HMHLWRV GH &yUUHJR GR )HLMmR GHPDQGDUi D XWLOL]DomR
LPHGLDWD GH UHFXUVRV FXMD OLTXLGH] VRPHQWH D SHQKRUD GH YDORUHV HP HVSpFLH SRGH
DWHQGHU�

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ���������B��SGI�
$FHVVR HP� �� IHY� �����



���

)LJ� �� � 5HFRUWHV GD /7 GH 3RQWRV GH 'LYHUJrQFLD� 'HVWDFDP�VH RV HYHQWRV TXH DSUHVHQWDP GLYHUJrQFLDV TXDQWR
DR SURYLPHQWR GH JDUDQWLDV ILQDQFHLUDV

)RQWH� (ODERUDomR GD $XWRUD

)LJ� �� � 5HFRUWHV GD /7 GH 3RQWRV GH 'LYHUJrQFLD� 'HVWDFDP�VH RV HYHQWRV TXH DSUHVHQWDP GLYHUJrQFLDV TXDQWR
DR SURYLPHQWR GH JDUDQWLDV ILQDQFHLUDV

)RQWH� (ODERUDomR GD $XWRUD



���

2V YDORUHV DSULVLRQDGRV IRUDP PDQWLGRV GXUDQWH R SURFHVVDPHQWR GDV Do}HV� QR HQWDQWR�

HP GHFLVmR VDQHDGRUD SURIHULGD QD DXGLrQFLD GR GLD �������������� R MXt]R GD �� 9DUD GH

$XWDUTXLDV H )D]HQGD 3~EOLFD DXWRUL]RX D VXEVWLWXLomR GH 5� � ELOK}HV� SUHYLVWRV FRPR

JDUDQWLDV GRV SURFHVVRV Q� ������������������������� H Q� �������������������������� SRU

ILDQoD EDQFiULD� VHJXUR JDUDQWLD RX LQYHVWLPHQWR FRUUHQWH j GLVSRVLomR GR -Xt]R� $ GHFLVmR

MXGLFLDO FRQVLGHURX TXH �D HPSUHVD WHP FRRSHUDGR� LQFOXVLYH ILQDQFHLUDPHQWH� FRP WRGDV Do}HV

UHTXHULGDV HP -Xt]R� QmR KDYHQGR PRWLYR SDUD DXPHQWR GDV JDUDQWLDV GLVSRQLELOL]DGDV HP MXt]R

VRE SHQD GH UHWLUDU UHFXUVRV QHFHVViULRV DR GHVHPSHQKR GD DWLYLGDGH HFRQ{PLFD GD HPSUHVD��

(P DJRVWR GH ���� QRYR SHGLGR GH EORTXHLR IRL VROLFLWDGR YLD SHWLomR FRQMXQWD GDV

SDUWHV DXWRUDV H ,QVWLWXLo}HV GH -XVWLoD���� UHTXHUHQGR FRQGHQDomR SDUFLDO GD 9DOH 6�$ DR

SDJDPHQWR GH 5� ���� ELOK}HV� UHIHUHQWHV j� L� ,QGHQL]DomR�FRPSHQVDomR D WtWXOR GH GDQRV

PRUDLV FROHWLYRV H GH GDQRV VRFLDLV� QR YDORU GH 5� ������������������ LL�

,QGHQL]DomR�FRPSHQVDomR D WtWXOR GH GDQRV HFRQ{PLFRV VRIULGRV SHOR (VWDGR GH 0LQDV *HUDLV�

PHGLDQWH R FXVWHLR GRV SURMHWRV UHODWLYRV DRV SURJUDPDV SURSRVWRV SHOR 3RGHU ([HFXWLYR

(VWDGXDO� QR PRQWDQWH GH 5� ������������������ H LLL� ,QGHQL]DomR SHORV GDQRV RFDVLRQDGRV DR

VtWLR DUTXHROyJLFR %HUURV ,, HP YDORU QmR LQIHULRU D 5� ����������� $GLFLRQDOPHQWH� H[LJH�VH R

GHIHULPHQWR GD 7XWHOD 3URYLVyULD SDUD GHWHUPLQDU R EORTXHLR LPHGLDWR GDV FRQWDV HP QRPH GD

Up GR YDORU SUHWHQGLGR SHOR (VWDGR GH 0LQDV *HUDLV�

(P VHJXLGD� UHTXHUHUDP D GHVLJQDomR GH DXGLrQFLD GH FRQFLOLDomR� SDUD QHJRFLDomR GR

DFRUGR���� $ILUPD�VH HP SHWLomR TXH R HQWHQGLPHQWR FRQVHQVXDO HQWUH DV LQVWLWXLo}HV LQWHJUDQWHV

GR 6LVWHPD GH -XVWLoD DFHUFD GD TXDQWLILFDomR GRV GDQRV PRUDLV FROHWLYRV� GDQRV VRFLDLV� GDQRV

DR (VWDGR H GDQRV RFDVLRQDGRV DR VtWLR DUTXHROyJLFR ³%HUURV ,,´ FRQVWLWXLX IXQGDPHQWDomR SDUD

D EXVFD GH XPD VROXomR FRQVHQVXDO QR SURFHVVR FRP D Up�

(P FRQVHTXrQFLD� D 9DOH 6�$ DSUHVHQWRX GXDV SHWLo}HV��� UHTXHUHQGR R LQGHIHULPHQWR

GR SHGLGR GH LQGLVSRQLELOLGDGH GRV UHFXUVRV H TXH IRVVH LQDXJXUDGR R SURFHGLPHQWR GH

PHGLDomR� YLVDQGR DOFDQoDU D FRQVWUXomR GH VROXomR FRQVHQVXDO HQWUH DV SDUWHV� 5HWRPDP�VH RV

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ�����������SGI�
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ�����������SGI� $FHVVR HP� �� IHY� �����

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ�����������SGI�
$FHVVR HP� �� IHY� �����

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ�����������SGI�
$FHVVR HP� �� IHY� �����

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ����������SGI� $FHVVR
HP� �� IHY� �����
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���

DUJXPHQWRV DOXGLGRV DQWHULRUPHQWH GH TXH HVWi DVVXPLQGR WRGRV RV DWRV QHFHVViULRV DR DPSDUR

GDV YtWLPDV GR URPSLPHQWR H QmR SUDWLFRX TXDOTXHU DWR GH HVYD]LDPHQWR SDWULPRQLDO� WDPSRXFR

DSUHVHQWD ULVFR GH LQVROYrQFLD�

6RE MXVWLILFDWLYD GH LQGX]LU D FRRSHUDomR HQWUH DV SDUWHV���� HP ���������� R MXt]R

LQGHIHULX R SHGLGR GH EORTXHLR H DFROKHX DV PDQLIHVWDo}HV GDV SDUWHV SDUD UHDOL]DomR GH

DXGLrQFLD GH FRQFLOLDomR� DEULQGR R SURFHVVR GH QHJRFLDomR GR DFRUGR���� 3RU ILP� D DVVLQDWXUD

GR $FRUGR -XGLFLDO HVWDEHOHFHX D OLEHUDomR GDV JDUDQWLDV SUHVWDGDV SHOD 9DOH QR kPELWR GHVVDV

Do}HV� LPSXOVLRQDQGR SRU ILP SHGLGRV GD 9DOH� YLD SHWLomR� GH FXPSULPHQWR GR DFRUGR TXH

IRUDP FRQVLGHUDGRV QR GHVSDFKR SURIHULGR HP ��������������

3DUDGR[DOPHQWH� R DFRUGR MXGLFLDO ± LQVWUXPHQWR TXH YLVD R FRQVHQVR HQWUH DV SDUWHV ±

WDPEpP VXVFLWRX GLYHUJrQFLDV H R DSDUHFLPHQWR GH QRYRV DWRUHV DR ORQJR GH VXD QHJRFLDomR�

2V DWRUHV TXH HPHUJLUDP IRUDP� UHSUHVHQWDQWHV GRV PXQLFtSLRV GH %UXPDGLQKR H GH

3DSDJDLRV���� D GHSXWDGD HVWDGXDO %HDWUL] &HUTXHLUD �3DUWLGR GRV 7UDEDOKDGRUHV����� D

&RQIHUrQFLD 1DFLRQDO GRV %LVSRV GR %UDVLO �&1%%� FRQMXQWDPHQWH FRP D $UTXLGLRFHVH GH

%HOR +RUL]RQWH H D 5HGH ,JUHMDV H 0LQHUDomR���� H R GHSXWDGR )HGHUDO 5RJpULR &RUUrD �3DUWLGR

GRV 7UDEDOKDGRUHV� UHSUHVHQWDQGR D &RPLVVmR ([WHUQD GD &kPDUD GRV 'HSXWDGRV� GHVWLQDGD D

DFRPSDQKDU H ILVFDOL]DU D QHJRFLDomR GR DFRUGR HQWUH D 9DOH 6�$ H R (VWDGR GH 0LQDV *HUDLV

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ������������SGI�
$FHVVR HP� �� IHY� �����

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ������������SGI�
$FHVVR HP� �� IHY� �����

��� 'LVSRQtYHLV HP� KWWSV���GULYH�JRRJOH�FRP�ILOH�G��UO]P)I4.6$��MH�Y([�L3]Y$*4(9)OH(�YLHZ"XVS VKDULQJ H
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ������������SGI� $FHVVR HP� �� IHY�
�����

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ������������SGI�
$FHVVR HP� �� IHY� �����

��� (P WH[WR DFDGrPLFR� R MXL] GH GLUHLWR (OWRQ 3XSR 1RJXHLUD �����E� TXH SURIHULX D GHFLVmR QR GLD ����������
H[SOLFRX TXH DSyV R SHGLGR GH EORTXHLR GDV SDUWHV DXWRUDV H LQVWLWXLo}HV GH MXVWLoD GH FHUFD GH 5� �� ELOK}HV� D
9DOH HPLWLX FRPXQLFDGR DR PHUFDGR LQIRUPDQGR DEDQGRQDU DV FRQFLOLDo}HV� XPD YH] TXH SRGHULD VRIUHU VDQo}HV
PHVPR TXH HVWLYHVVH FRRSHUDQGR� $SyV D GHFLVmR MXGLFLDO QHJDQGR R SHGLGR GH EORTXHLR� D 9DOH UHWRPRX DV
FRQFLOLDo}HV �12*8(,5$� ����E� S� ���

��� (P GHFLVmR SURIHULGD SHOR MXt]R GD �� 9DUD GH $XWDUTXLDV H )D]HQGD 3~EOLFD HP ���������� GHIHQGH�VH� �$OpP
GD SUHYLVmR OHJDO GH TXH DV SDUWHV GHYHP FRRSHUDU QR SURFHVVR� D LQWHUDomR HQWUH DPEDV GHYH OHYDU j FRRSHUDomR
SRU HVWUDWpJLD TXH GHYH VHU LQFHQWLYDGD SHOR -XL] QD FRQGXomR GR SURFHVVR� ³$ FRRSHUDomR SDUHFH WHU VLGR LQGX]LGD
SRU XPD HVWUDWpJLD VHPHOKDQWH j GR µROKR SRU ROKR¶ �7)7� GR LQJOrV WLW�IRU�WDW�� (VVD HVWUDWpJLD p D VHJXLQWH�
LQLFLDOPHQWH FRRSHUH� GDt HP GLDQWH� FRRSHUH VH R VHX RSRQHQWH FRRSHURX QR SHUtRGR DQWHULRU H GHVLVWD VH HOH
GHVLVWLX QR SHUtRGR DQWHULRU� 6H DPERV RV ODGRV DGRWDUHP HVVD HVWUDWpJLD� R UHVXOWDGR VHUi D FRRSHUDomR
VXVWHQWDGD�´ �%,(50$1� )(51$1'(=� ����� 'R PHVPR ODGR� R DQWDJRQLVPR GDV SDUWHV QmR SRGH VHU YLVWR
FRPR REVWiFXOR j FRRSHUDomR �$;(/52'� ������� 'LVSRQtYHO HP�
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ�����������SGI� $FHVVR HP� �� IHY� �����
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���

UHODFLRQDGR DR URPSLPHQWR GD %DUUDJHP %� QR 0XQLFtSLR GH %UXPDGLQKR�0* ���� 3RU PHLR GH

SHWLo}HV RX RItFLR� WDLV DWRUHV UHTXLVLWDUDP R DFHVVR DRV WHUPRV GD PLQXWD GH DFRUGR GHEDWLGD� Mi

TXH DSHQDV RV SDUWLFLSDQWHV GDV WUDWDWLYDV �DV SDUWHV LQWHUHVVDGDV H DPLFXV FXULDH� WLYHUDP

FRQKHFLPHQWR GR WHRU GD QHJRFLDomR� DWHQGHQGR DR SULQFtSLR GD FRQILGHQFLDOLGDGH� SUHVVXSRVWR

GD FRQFLOLDomR H GD PHGLDomR� H R VLJLOR GHFUHWDGR QHVWH SURFHGLPHQWR �SUHYLVWR QR DUW� ��� H

VHX ��� GR &yGLJR GH 3URFHVVR &LYLO��

)LJ� �� � 5HFRUWH GD /7 GH 5HFXUVRV� 'HVWDFDP�VH RV HYHQWRV UHODWLYRV j DSUHVHQWDomR GH 5HFXUVRV GH $SHODomR
GH 7HUFHLURV ,QWHUHVVDGRV

)RQWH� (ODERUDomR GD $XWRUD

(VVH FRQMXQWR GH DWRUHV DOHJDP TXH D QHJRFLDomR GR $FRUGR -XGLFLDO RFRUUHX j UHYHOLD

GDV SHVVRDV GLUHWDPHQWH LQWHUHVVDGDV� DV SHVVRDV DWLQJLGDV SHOR URPSLPHQWR GD EDUUDJHP� 3HOR

H[SRVWR� UHTXHUHP R SURYLPHQWR GR UHFXUVR SDUD UHFRQKHFHU D YLRODomR DR GLUHLWR j SDUWLFLSDomR

OLYUH H LQIRUPDGD GRV DWLQJLGRV�DV QD QHJRFLDomR GR DFRUGR H SDUD GHWHUPLQDU DRV

��� 2 RItFLR ,' ���������� IRL HQFDPLQKDGR DR MXt]R H VHX LQJUHVVR QRV DXWRV GR SURFHVVR Q�
������������������������ VH GHX D SDUWLU GH GHVSDFKR SURIHULGR HP ����������� 'LVSRQtYHO HP�
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ������������SGI� $FHVVR HP� �� IHY�
�����

http://plataforma.projetobrumadinho.ufmg.br/api/static/proceedings/frag/1701939905.pdf


���

FRPSURPLWHQWHV H FRPSURPLVViULD GR DFRUGR TXH YLDELOL]HP RV SURFHGLPHQWRV QHFHVViULRV SDUD

JDUDQWLU D SDUWLFLSDomR OLYUH H LQIRUPDGD GRV DWLQJLGRV QD QHJRFLDomR GDV PHGLGDV GH UHSDUDomR

QHOH HVWLSXODGDV� RV TXDLV GHYHUmR VHU QRUWHDGRV SHORV SDGU}HV UHFRQKHFLGRV FRPR QHFHVViULRV

SHOR &RQVHOKR GH 'HIHVD GRV 'LUHLWRV GD 3HVVRD +XPDQD�

$ IDOWD GH SDUWLFLSDomR SRSXODU QDV QHJRFLDo}HV GR DFRUGR WDPEpP IRL DOYR GH

TXHVWLRQDPHQWR GR 0LQLVWpULR 3~EOLFR )HGHUDO� TXH DSUHVHQWRX SHWLomR LQIRUPDQGR D DEVWHQomR

GH SDUWLFLSDU GDV DXGLrQFLDV GH FRQFLOLDomR GHVLJQDGDV SDUD RV GLDV �� H ����������� SRLV

FRQVLGHUDYD TXH DV DXGLrQFLDV WrP SRU REMHWR WHPDV TXH HQYROYHP GLUHLWRV GD SRSXODomR

DWLQJLGD� D TXHP D SDUWLFLSDomR QmR KDYLD VLGR DXWRUL]DGD� 1R HQWDQWR� SRVWHULRUPHQWH� R 03)

SURVVHJXLX QDV QHJRFLDo}HV GR DFRUGR� FRQVWLWXLQGR�VH LQVWLWXLomR VLJQDWiULD GR PHVPR�

)LJ� �� � 5HFRUWH GD /7 GH 5HFXUVRV� 'HVWDFDP�VH RV HYHQWRV UHODWLYRV j DSUHVHQWDomR GH 5HFXUVRV GH $SHODomR
GH 7HUFHLURV ,QWHUHVVDGRV

)RQWH� (ODERUDomR GD $XWRUD



���

(P UHVSRVWD D HVVDV LQVDWLVIDo}HV� GXUDQWH DV QHJRFLDo}HV GR DFRUGR� HP GHFLVmR GR

GHVHPEDUJDGRU LQWHJUDQWH GR &HQWUR -XGLFLiULR GH 6ROXomR GH &RQIOLWRV H &LGDGDQLD GH

6HJXQGR *UDX HP ����������� SURFHGHX�VH R OHYDQWDPHQWR GR VHJUHGR GH MXVWLoD����

SHUPDQHFHQGR� �SRU IRUoD GH OHL� D FOiXVXOD GD FRQILGHQFLDOLGDGH����� LVWR p� JDUDQWLQGR R VLJLOR

GRV GDGRV GD VHVVmR� D ILP GH LPSRVVLELOLWDU TXH DV LQIRUPDo}HV SURGX]LGDV SRVVDP VHU

XWLOL]DGDV HP XP SURFHVVR MXGLFLDO� (P �������������� D SDUWLU GH GHVSDFKR RULXQGR GD PHVPD

LQVWLWXLomR MXOJDGRUD� DXWRUL]RX�VH D SDUWLFLSDomR QD DXGLrQFLD GH FRQFLOLDomR D VHU UHDOL]DGD HP

���������� GH XP UHSUHVHQWDQWH GH FDGD UHJLmR DWLQJLGD� QR HQWDQWR� VHP FRQKHFLPHQWR GRV

WHUPRV HP GHEDWH� 3RU HVWD UD]mR� QHQKXP UHSUHVHQWDQWH GRV DWLQJLGRV FRPSDUHFHX j VHVVmR

FRQIRUPH FRQVWD HP DWD GH DXGLrQFLD���� PDV UHSUHVHQWDQWHV GR 03) UHWRUQDUDP j DUHQD GH

FRQFLOLDomR�

2XWUR WHPD TXH LPSXOVLRQRX GLYHUJrQFLDV HQWUH DV SDUWHV IRL D DWXDomR GDV $VVHVVRULDV

7pFQLFDV LQGHSHQGHQWHV �$7,
V�� FRQVWLWXLQGR�VH REMHWR GH SHWLo}HV H � UHFXUVRV PRYLGRV SHOD

9DOH� VHQGR HOHV � (PEDUJRV GH 'HFODUDomR YLVDQGR D FRPSOHPHQWDomR GH GHFLV}HV H � 5HFXUVR

GH $JUDYR GH ,QVWUXPHQWR� VROLFLWDQGR D UHIRUPD GD GHFLVmR� 2V SULPHLURV TXHVWLRQDPHQWRV�

DSUHVHQWDGRV SHOD FRUSRUDomR QDV SHWLo}HV GH ������������� H �������������� QRV HPEDUJRV

GHFODUDWyULRV RSRVWRV HP ���������� �,' ������������� H QR $JUDYR GH ,QVWUXPHQWR LQWHUSRVWR

HP ���������� �,' �������������� UHIHUHP�VH j LPSXJQDomR GRV SODQRV GH WUDEDOKR GDV $7,
V

DSUHVHQWDGRV SHODV ,QVWLWXLo}HV GH -XVWLoD� QR TXH WDQJH DR RUoDPHQWR� HVFRSR H SUD]R SUHYLVWRV�

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ�����������SGI�
$FHVVR HP� �� IHY� �����

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ�����������SGI�
$FHVVR HP� �� IHY� �����

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ�����������SGI�
$FHVVR HP� �� IHY� �����

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ����������SGI� $FHVVR
HP� �� IHY� �����

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ������������SGI�
$FHVVR HP� �� IHY� �����

��� 'HVSDFKR Q� �������� 'LVSRQtYHO HP�
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ������������SGI� $FHVVR HP� �� IHY�
�����

��� 'HFLVmR Q� ������ 'LVSRQtYHO HP�
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ������������SGI� $FHVVR HP� �� IHY�
�����

��� 2 VHJUHGR GH MXVWLoD OLPLWD R DFHVVR DRV GDGRV SURFHVVXDLV jV SDUWHV H DRV VHXV DGYRJDGRV�
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���

(P ����������� DR DSUHVHQWDU RV SODQRV���� DV GHIHQVRULDV S~EOLFDV H PLQLVWpULRV

S~EOLFRV DGYHUWLUDP TXH DSHVDU GDV WHQWDWLYDV GH QHJRFLDomR� QmR FRQVHJXLUDP SDFWXDU XP

DFRUGR FRP D 9DOH VREUH D DWXDomR GDV $7,
V� 3DUD RV UHTXHUHQWHV� R SDSHO GDV DVVHVVRULDV

WpFQLFDV p HQWHQGLGR FRPR HTXLYDOHQWH DR GRV DVVLVWHQWHV WpFQLFRV GDV SDUWHV �QRV WHUPRV GR DUW�

���� ���� GR &3&������� UHVSRQViYHLV SHOD SURGXomR GH SURYDV WpFQLFDV YLQFXODGDV DR LQWHUHVVH

GDV SHVVRDV �VXEVWLWXtGRV SURFHVVXDLV� H GH VHXV UHSUHVHQWDQWHV SURFHVVXDLV� DV LQVWLWXLo}HV GH

MXVWLoD� %XVFD�VH� FRP D DUWLFXODomR GHVVH DWRU� JDUDQWLU D SDUWLFLSDomR GDV SHVVRDV DWLQJLGDV QR

OHYDQWDPHQWR GRV GDQRV H QR SURFHVVR GH UHSDUDomR HP GLVFXVVmR QDV Do}HV MXGLFLDLV�

(P FRQWUDSRVLomR j FHQWUDOLGDGH UHTXHULGD SHOD FRUSRUDomR QD HODERUDomR GRV HVWXGRV H

SDUHFHUHV WpFQLFRV� DV DVVHVVRULDV WpFQLFDV YLVDP JDUDQWLU D �FHQWUDOLGDGH GDV YtWLPDV

�VXEVWLWXtGRV SURFHVVXDLV� QD FRQFHSomR� IRUPXODomR� H[HFXomR� DFRPSDQKDPHQWR H DYDOLDomR

GRV SODQRV� SURJUDPDV� SURMHWRV H Do}HV TXH OKH GLJDP UHVSHLWR H VHMDP UHODFLRQDGRV j

UHSDUDomR LQWHJUDO��

e YiOLGR PHQFLRQDU TXH HVWD GLYHUJrQFLD WDPEpP IRL XP REVWiFXOR SDUD D FRQWUDWDomR GH

$7,
V QR FDVR GR GHVDVWUH GD EDFLD GR 5LR 'RFH� TXH Vy YHLR D VH FRQFUHWL]DU HP RXWXEUR GH

����� VHWH DQRV DSyV R URPSLPHQWR GD %DUUDJHP GH )XQGmR HP WURFD UHFHQWH GH PDJLVWUDGR j

IUHQWH GD FRQGXomR GR FDVR���� $UJXPHQWD�VH TXH D SRVWHUJDomR QR LQtFLR GDV DWLYLGDGHV GDV

$7,
V HP YLUWXGH GR SRVLFLRQDPHQWR HPSUHVDULDO SUHMXGLFD D ERD DGPLQLVWUDomR GD -XVWLoD� SRLV

WUDWD R FRQIOLWR GH PDQHLUD DWRPL]DGD� JHUDQGR FHQWHQDV GH Do}HV LQGLYLGXDLV� $OpP GLVVR�

LPSHGH D SDUWLFLSDomR LQIRUPDGD GDV SHVVRDV DWLQJLGDV QD GHILQLomR GH Do}HV HP DQGDPHQWR�

FRPR R SURFHVVR GH FRQFHSomR GR HVFRSR GRV HVWXGRV SHULFLDLV�

(P OLQKDV JHUDLV� D HPSUHVD GHIHQGH TXH� L� RV SUD]RV GHYHP VH OLPLWDU DR SUD]R

SUHYLVWR SDUD D SHUtFLD MXGLFLDO HTXLYDOHQWH D �� PHVHV� FRQWUDSRQGR�VH j SURSRVWD GDV

,QVWLWXLo}HV GH -XVWLoD GH �� PHVHV GH WUDEDOKR� LL� R HVFRSR DSUHVHQWDGR QRV SODQRV VREUHS}H�VH

DR WUDEDOKR GD SHUtFLD MXGLFLDO GHVHQYROYLGR SHOD 8)0* H D PLQHUDGRUD FRQVLGHUD TXH DSHQDV

��� 'HFRUULGRV VHWH DQRV GR URPSLPHQWR GD %DUUDJHP GH )XQGmR HP 0DULDQD�0*� HP ����������� GHFLVmR
SURPXOJDGD SHOR QRYR UHVSRQViYHO SHOR FDVR 5LR 'RFH QD -XVWLoD )HGHUDO� R MXL] 0LFKDHO 3URFySLR 5LEHLUR $OYHV
$YHODU� GD QRYD �� 9DUD )HGHUDO� HP %HOR +RUL]RQWH� GHWHUPLQRX D FRQWUDWDomR LPHGLDWD GDV $VVHVVRULDV 7pFQLFDV
HVFROKLGDV SHORV WHUULWyULRV DWLQJLGRV� 2 GLUHLWR D DVVHVVRULD WpFQLFD KDYLD VLGR RXWRUJDGR QR 7HUPR $GLWLYR DR 7$3
�$�7$3� DVVLQDGR HP QRYHPEUR GH ���� H UHIRUoDGR QR 7$&�*RYHUQDQoD� TXH IRL DVVLQDGR HP MXQKR GH �����
3RUpP� PDLV GH TXDWUR DQRV DSyV D DVVLQDWXUD GR WHUPR DGLWLYR� DV $7,
V HVFROKLGDV SHODV FRPXQLGDGHV DWLQJLGDV
DLQGD QmR IRUDP IRUPDOPHQWH FRQWUDWDGDV QD PDLRULD GRV WHUULWyULRV� R TXH GH FHUWD IRUPD LQYLDELOL]D GLUHLWRV�
FRPR R DFHVVR j SDUWLFLSDomR LQIRUPDGD �&28=(0(1&2� ����� 52-$6� ����� S� ��������� 'LVSRQtYHO HP�
KWWSV���ZZZ�VHFXORGLDULR�FRP�EU�PHLR�DPELHQWH�MXL]�GHWHUPLQD�DWXDFDR�LPHGLDWD�GH�DVVHVVRULD�WHFQLFD�HP�WHUULWRU
LRV�DWLQJLGRV� $FHVVR HP� �� RXW� �����

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ�����������SGI�
$FHVVR HP� �� RXW� �����
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���

XPD HQWLGDGH GHYH VHU UHVSRQViYHO SHOD UHDOL]DomR GH HVWXGRV H DQiOLVHV� SRLV LVVR JDUDQWH

FRHVmR H DVVHUWLYLGDGH HP UHODomR jV DWLYLGDGHV GH UHSDUDomR� HYLWDQGR LQFRHUrQFLDV H G~YLGDV�

LLL� R GLPHQVLRQDPHQWR GDV DWLYLGDGHV p GHVSURSRUFLRQDO� FRQWHPSODQGR DWLYLGDGHV GH

PRQLWRUDPHQWR VLVWHPiWLFR H FRQWtQXR GH DVSHFWRV DPELHQWDLV �IDXQD� IORUD� VROR H DU� Mi

FRQWHPSODGDV SRU DFRUGRV ILUPDGRV SHOD 9DOH FRP DV LQVWLWXLo}HV FRPSHWHQWHV� LY� R RUoDPHQWR

SUHYLVWR p LQDGHTXDGR� GHVSURSRUFLRQDO jV Do}HV TXH VHUmR GHVHQYROYLGDV� H Y� D SURSRVWD

DSUHVHQWDGD SHOD $('$6 H[WUDSROD DV DWULEXLo}HV GDV $7,
V� 3RU ILP� HVWDV GLVFXVV}HV

SHUGXUDUDP SRU PDLV GH XP DQR� GHVGH D DXGLrQFLD GR GLD ������������� HP TXH DXWRUL]RX�VH R

LQtFLR GR SURFHVVR GH VHOHomR GDV DVVHVVRULDV WpFQLFDV� DWp D KRPRORJDomR GDV $7,
V SRU GHFLVmR

SURODWDGD HP DXGLrQFLD GR GLD ��������������

$SyV R DFRUGR MXGLFLDO� R DVVXQWR YROWRX D VHU SDXWD GH GLYHUJrQFLDV� FRP D

DSUHVHQWDomR GH UHFXUVRV GH HPEDUJRV GH GHFODUDomR SHOD 9DOH��� UHTXHUHQGR TXH R YDORU D VHU

SDJR jV DVVHVVRULDV WpFQLFDV H jV DXGLWRULDV WpFQLFDV IRVVH GHVFRQWDGR GDTXHOH SUHYLVWR SDUD

FXPSULPHQWR GR DFRUGR� (P FRQWUDSRVLomR� R (VWDGR GH 0LQDV *HUDLV H DV ,QVWLWXLo}HV GH

-XVWLoD� HP VXDV PDQLIHVWDo}HV H HPEDUJRV���� HQWHQGHP VHU QHFHVViULD D VHJUHJDomR GRV YDORUHV

GHYLGRV jV DXGLWRULDV H $7,
V HP IXQomR GR SURFHVVR MXGLFLDO� TXH GHYHP VHU FXVWHDGDV QR

kPELWR MXGLFLDO� GRV YDORUHV GHYLGRV HP YLUWXGH GH DWLYLGDGHV GHULYDGDV GR DFRUGR� RV TXDLV

LQFLGHP VREUH DV UHFHLWDV SUHYLVWDV QR DFRUGR�

$ TXHVWmR IRL SDFLILFDGD D SDUWLU GH GHFLVmR MXGLFLDO TXH UHMHLWRX DV DOHJDo}HV GD 9DOH

DSUHVHQWDGDV HP VHGH GH FRQWUDUUD]}HV H DFROKHX RV HPEDUJRV GH GHFODUDomR DSUHVHQWDGRV SHOR

(VWDGR GH 0LQDV *HUDLV� SDUD GHFODUDU TXH RV YDORUHV TXH GHYHUmR VHU GHVFRQWDGRV GDTXHOHV

SUHYLVWRV QD FOiXVXOD ������ GR $FRUGR VHUmR VRPHQWH DV FRQWUDWDo}HV GH DXGLWRULDV H $7,
V TXH

VH UHIHUHP j H[HFXomR GR UHIHULGR $FRUGR�

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ������������SGI�
$FHVVR HP� �� IHY� ����� $GLFLRQDOPHQWH YHU 3HWLomR GR (VWDGR GH 0LQDV *HUDLV DSUHVHQWDGD HP ���������� �,'
������������

��� 'LVSRQtYHLV UHVSHFWLYDPHQWH HP�
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ������������SGI H
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ������������SGI� $FHVVR HP� �� IHY�
�����

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ�����������SGI�
$FHVVR HP� �� MXQ� �����

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ����������SGI �
$FHVVR HP� �� IHY� �����
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���

)LJ� �� � 5HFRUWH GD /LQKD GR 7HPSR GH 5HFXUVRV� 'HVWDFDP�VH RV HYHQWRV DSyV D DVVLQDWXUD GR DFRUGR MXGLFLDO
UHODWLYRV j DSUHVHQWDomR GH HPEDUJRV GH GHFODUDomR VREUH R SDJDPHQWR GDV $7,
V�

)RQWH� (ODERUDomR GD $XWRUD

$ LPSOHPHQWDomR GR DFRUGR WDPEpP PRWLYRX GLYHUJrQFLDV HQWUHV SDUWHV QR TXH WDQJH j

FRQWLQXLGDGH GDV SHUtFLDV MXGLFLDLV� $ 9DOH 6�$ VROLFLWRX D DGHTXDomR GDV FKDPDGDV SUHYLVWDV

HP HVWULWD REVHUYkQFLD DR HVWDEHOHFLGR QR �$1(;2 ;, ± &+$0$'$6 3(5,&,$,6� GR

$FRUGR -XGLFLDO �7HUPR GH 0HGLGDV GH 5HSDUDomR� �(67$'2 '( 0,1$6 *(5$,6� ����� S�

����� 7HP�VH HP YLVWD TXH R DFRUGR HVWLSXORX D PDQXWHQomR GDV FKDPDGDV SHULFLDLV �� �� �� �� H

��� FRUUHVSRQGHQWHV DRV GDQRV VXSHUYHQLHQWHV� RV LQGLYLGXDLV H RV LQGLYLGXDLV KRPRJrQHRV GH

QDWXUH]D GLYLVtYHO QmR DEDUFDGRV SHOR DFRUGR �FI� &OiXVXOD �����

2 $FRUGR DLQGD SUHYLX D DJOXWLQDomR H UHDMXVWH GH �� FKDPDGDV SHULFLDLV ��� �� �� �� ��

��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

��� ��� ��� ��� ��� ��� ��� ��� FRUUHODFLRQDGDV DR (VWXGRV SDUD $YDOLDomR GD 6D~GH +XPDQD H

5LVFR (FROyJLFR �(65+5(�� &RPR PHQFLRQDGR� RV (56+5( WrP SRU REMHWLYR D LGHQWLILFDomR

GRV ULVFRV SRWHQFLDLV j VD~GH KXPDQD H DR PHLR DPELHQWH GHYLGR j SUHVHQoD GR UHMHLWR DGYLQGR

GR HYHQWR GR URPSLPHQWR QR VROR H QDV iJXDV GR 5LR 3DUDRSHED� EHP FRPR D GHILQLomR GDV

HVWUDWpJLDV LQWHJUDGDV GH LQWHUYHQomR VREUH R WHUULWyULR LPSDFWDGR�

(P IXQomR GR DFRUGR� RV HVWXGRV SHULFLDLV HP TXHVWmR DVVXPHP R FDUiWHU GH

DFRPSDQKDPHQWR GD LPSOHPHQWDomR GR (65+5( HP GHVHQYROYLPHQWR SRU FRQVXOWRULD

FRQWUDWDGD SHOD 9DOH H GH LQWHUYHQomR HYHQWXDO QR GHVOLQGH GH GLYHUJrQFLD HQWUH DV SDUWHV QR TXH

WDQJH j GHILQLomR GDV PHGLGDV UHSDUDWyULDV� QRV WHUPRV GD &OiXVXOD ����� GR $FRUGR -XGLFLDO�



���

������ +DYHQGR FRQVHQVR HQWUH DV SDUWHV VREUH DV PHGLGDV D VHUHP LPSOHPHQWDGDV D
SDUWLU GD FRQFOXVmR GRV (56+5(� SDUD DTXHODV TXH GHYDP VHU UHDOL]DGDV GLUHWDPHQWH
SHOD 9DOH VHUmR GHILQLGRV RV UHVSHFWLYRV FURQRJUDPDV H IRUPD SDUD LPSOHPHQWDomR�
>«@ ������ +DYHQGR GLYHUJrQFLD HQWUH DV SDUWHV TXDQWR DR UHVXOWDGR GR HVWXGR H
REULJDo}HV GHFRUUHQWHV SUHYLVWDV QHVWD FOiXVXOD ILFD UHVVDOYDGD H[SUHVVDPHQWH D
SRVVLELOLGDGH GH VXEPHWHU D TXHVWmR j DSUHFLDomR GR MXt]R FRPSHWHQWH� QD IRUPD GR
DUWLJR ��� GR &3&�´

(VWH HQWHQGLPHQWR GD FRUSRUDomR D LPSXOVLRQRX D DSUHVHQWDU DOJXQV SHGLGRV GH

SDUDOLVDomR LPHGLDWD GRV HVWXGRV SHULFLDLV���� VREUHWXGR GDV FKDPDGDV DVVRFLDGDV DRV HVWXGRV GH

ULVFR� DWp TXH IRVVH DSUHVHQWDGR SHOR &RPLWr ,QWHUIHGHUDWLYR GR 3URMHWR %UXPDGLQKR�8)0* R

SODQR GH DGHTXDomR GR SURMHWR HP IXQomR GR DFRUGR MXGLFLDO ILUPDGR HQWUH DV SDUWHV�

$V SDUWHV DXWRUDV H LQVWLWXLo}HV GH MXVWLoD DSUHVHQWDUDP VXJHVWmR GH DGHTXDomR GDV

FKDPDGDV���� 'HQWUH DV SURSRVWDV� GHVWDFDP�VH� L� D PDQXWHQomR GD FKDPDGD ��� TXH LQWHJUD R

URO GH FKDPDGDV WDFLWDPHQWH H[WLQWDV SHOR $FRUGR� -XVWLILFD�VH TXH �D DXVrQFLD GH PHQomR

H[SUHVVD j FRQWLQXLGDGH GD FKDPDGD �� QR $FRUGR FRQILJXUD HUUR PDWHULDO� QmR VHQGR YLiYHO

VXD H[WLQomR�� YLVWR TXH �VXD PDQXWHQomR p LPSUHVFLQGtYHO SDUD JDUDQWLU D YLDELOLGDGH GH

H[HFXomR GDV FKDPDGDV ��� ��� ��� ��� �� H ���� LL� D H[FOXVmR GDV FKDPDGDV � � ��� �� � ���

�� � �� H ��� �� H �� H ��� UHIHUHQWHV DR (VWXGRV GH 5LVFR j 6D~GH +XPDQD H 5LVFR (FROyJLFR

�(56+5(�� PDQWLGDV QR DFRUGR PHGLDQWH DJOXWLQDomR H UHDMXVWH GR HVFRSR DR

DFRPSDQKDPHQWR GR (56+5(� LLL� D HQWUHJD GR UHODWyULR ILQDO GH FKDPDGDV TXH VHULDP

DJOXWLQDGDV ������ H ��� H QmR PDLV SURVVHJXLUmR FRPR SHUtFLDV MXGLFLDLV� H LY� D DSUHVHQWDomR

GRV PDWHULDLV SURGX]LGRV H GDGRV FROHWDGRV DWp R ILQDO GD H[HFXomR ILQDQFHLUD GH FKDPDGDV

WDPEpP H[WLQWDV ������� ��� ��� ��� ��� �� H ���� (P FRQWUDSRVLomR� D 9DOH DSUHVHQWD SHGLGR���

GH LQGHIHULPHQWR GD SURSRVWD IRUPXODGD SHODV SDUWHV DXWRUDV H LQVWLWXLo}HV GH MXVWLoD� VRE R

DUJXPHQWR �GH TXH VHMDP UHVSHLWDGRV RV WHUPRV GR $FRUGR GH 5HSDUDomR ,QWHJUDO H PDQWLGRV

KtJLGRV RV HVFRSRV GDV &KDPDGDV SHULFLDLV SRU HOH PDQWLGDV��

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ������������SGI�
$FHVVR HP� �� IHY� �����

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ������������SGI�
$FHVVR HP� �� IHY� �����

��� 'LVSRQtYHLV UHVSHFWLYDPHQWH HP�
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ������������SGI�
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ������������SGI�
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ������������SGI�
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ������������SGI� H
KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ������������SGI� $FHVVR HP� �� IHY�
�����
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���

(P UHVSRVWD� R &RPLWr 7pFQLFR�&LHQWtILFR GR 3URMHWR %UXPDGLQKR�8)0* DSUHVHQWRX R

�3ODQR GH DGHTXDomR GR WUDEDOKR SHULFLDO HP YLUWXGH GR DFRUGR ILUPDGR HQWUH DV SDUWHV�����

1HVWH SODQR� LQGLFD�VH D PDQXWHQomR GR HVFRSR RULJLQDO GD PDLRULD GDV FKDPDGDV

FRUUHODFLRQDGDV DR (6+5( H D PDQXWHQomR GH SURMHWRV H[WLQWRV FRP HVFRSR RULJLQDO RX

DGRWDQGR QDWXUH]D GH ³HVWXGR GH DSRLR´� $UJXPHQWD�VH TXH RV HVWXGRV IRUDP SHQVDGRV GH

IRUPD D JDUDQWLU D LQWHJULGDGH VLVWrPLFD DRV SURMHWRV� FRQVLGHUDQGR TXH�

D VLWXDomR GR URPSLPHQWR H[LJH XP ROKDU LQWHJUDGR GD VLWXDomR� 3RU H[HPSOR� D
LQGLVVRFLDELOLGDGH HQWUH D TXDOLGDGH GR PHLR DPELHQWH H D VD~GH KXPDQD Mi p EHP
UHFRQKHFLGD HP WRGDV DV HVIHUDV GR FRQKHFLPHQWR� $ TXDOLGDGH GD iJXD� VHMD SDUD
FRQVXPR KXPDQR� SDUD LUULJDomR� GHVVHGHQWDomR DQLPDO� RX DLQGD� SDUD SLVFLFXOWXUD�
p IDWRU FUtWLFR SDUD ERDV FRQGLo}HV DPELHQWDLV H GH VD~GH KXPDQD� 'D PHVPD IRUPD�
FRQKHFHU DV FDUDFWHUtVWLFDV H DV SURSULHGDGHV GRV UHMHLWRV H GRV VRORV IRUQHFH
VXEVtGLRV SDUD HQWHQGHU VXD LQWHUDomR FRP D iJXD� D FLUFXODomR GH FRQWDPLQDQWHV� D
FRORQL]DomR GD IDXQD H IORUD� HQWUH GLYHUVRV RXWURV DVSHFWRV�

'HVVD IRUPD� VXEHQWHQGH�VH TXH R GHVPDQWHODPHQWR GH SDUWH GR SURMHWR SRGH JHUDU

UHVXOWDGRV IUDJPHQWDGRV H�RX LQFRQFOXVLYRV� (P VHJXLGD� FRQVLGHUDQGR HVWD SURSRVWD

GLVVRQDQWH FRP R SUHYLVWR QR DFRUGR� D 9DOH 6�$� HP PDLR GH ����� DSUHVHQWRX FRQWHVWDomR����

QD TXDO UHTXHU TXH VHMD H[LJLGD DRV SHULWRV WpFQLFRV D DSUHVHQWDomR GH QRYR SODQR GH

UHDGHTXDomR� (P DWHQomR� D 8)0* LQIRUPRX D QHFHVVLGDGH GH FRQKHFLPHQWR GRV (VWXGRV GH

5LVFR j 6D~GH +XPDQD H 5LVFR (FROyJLFR �(56+(� SDUD DGDSWDomR GRV WUDEDOKRV�

DUJXPHQWDQGR TXH VHP HOHV p LPSRVVtYHO D YHULILFDomR GD YLDELOLGDGH WpFQLFD GDV DGHTXDo}HV

VXJHULGDV� $VVLP� WDLV HVWXGRV HP VXDV YHUV}HV SUHOLPLQDUHV IRUDP DSUHVHQWDGRV SHODV SDUWHV

DXWRUDV� QR HQWDQWR� HP IDVH GH DMXVWHV ILQDLV SHOR *UXSR (3$ �(QJHQKDULD GH 3URWHomR

$PELHQWDO�� $VVRFLDGDPHQWH� IRL DSUHVHQWDGR UHODWyULR GD DXGLWRULD $HFRP FRQVROLGDGR HP

GH]HPEUR GH ����� FRQVWDQGR ��� UHFRPHQGDo}HV j (TXLSH GH ([HFXomR GR (VWXGR GH 5LVFR����

'HVWH WRWDO� ��� UHFRPHQGDo}HV IRUDP DWHQGLGDV� �� VHJXHP HP IDVH GH DWHQGLPHQWR� ��� HVWmR

UHODFLRQDGDV D SURGXWRV H HQWUHJiYHLV IXWXURV GRV (VWXGRV GH 5LVFR H �� VH UHIHUHP D LWHQV

FDQFHODGRV�

��� 5HODWyULR $(&20 Q� ���������$&0�'0�6+�53�30���������� �,' ������������

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ������������SGI�
$FHVVR HP� �� IHY� �����

��� 'LVSRQtYHO HP� KWWS���SODWDIRUPD�SURMHWREUXPDGLQKR�XIPJ�EU�DSL�VWDWLF�SURFHHGLQJV�IUDJ������������SGI�
$FHVVR HP� �� IHY� �����
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���

(P PDUoR GH ���� D 9DOH YROWRX D DSUHVHQWDU QRYR SHGLGR �,' �������������� SDUD TXH

D 8)0* SURFHGD j LPHGLDWD UHDGHTXDomR GDV FKDPDGDV SHULFLDLV UHPDQHVFHQWHV LQGLFDGDV SHOR

$FRUGR -XGLFLDO SDUD 5HSDUDomR ,QWHJUDO�

(P UHVSRVWD� HP MXOKR GH ���� R MXL] VROLFLWRX TXH D 8)0* VH PDQLIHVWDVVH VREUH R

HVWDGR DWXDO GDV SHVTXLVDV FLHQWtILFDV H DXWRUL]RX D SXEOLFDomR GRV UHVXOWDGRV GRV VHJXLQWHV

VXESURMHWRV� 6XESURMHWR �� � &ROHWD GH DPRVWUDV GH DQLPDLV GD IDXQD HP iUHDV GH PDWD QD

EDFLD GR 5LR 3DUDRSHED SDUD DQiOLVH WR[LFROyJLFD� �$XWRV GR 3URFHVVR Q�

��������������������������� 6XESURMHWR �� � $ FROHWD GH DPRVWUDV GH VRORV H UHMHLWRV QD

VXE�EDFLD GR 5LEHLUmR )HUUR&DUYmR �$XWRV GR 3URFHVVR Q� ���������������������������

6XESURMHWR �� � &ROHWD GH DPRVWUDV GH iJXD VXEWHUUkQHD GD EDFLD GR 5LR 3DUDRSHED SDUD

GHWHUPLQDomR GH PHWDLV� PHWDOyLGHV� PLFURUJDQLVPRV WHUPRWROHUDQWHV H (VFKHULFKLD &ROL �$XWRV

GR 3URFHVVR Q� ��������������������������� 6XESURMHWR �� � &ROHWD H DQiOLVH GH FRPSRVWRV

RUJkQLFRV HP iJXD VXEWHUUkQHD �$XWRV GR 3URFHVVR Q� ���������������������������

6XESURMHWR �� � $QiOLVH GH PHWDLV H PHWDOyLGHV HP iJXD VXEWHUUkQHD´ �$XWRV GR 3URFHVVR Q�

��������������������������� 6XESURMHWR �� � $YDOLDomR H PRQLWRUDPHQWR GD

PRUELPRUWDOLGDGH QRV PXQLFtSLRV DIHWDGRV �$XWRV GR 3URFHVVR Q�

��������������������������� 6XESURMHWR �� � $YDOLDomR GH LPSDFWRV HP HGLILFDo}HV �$XWRV

GR 3URFHVVR Q� ��������������������������� 6XESURMHWR �� H �� � $YDOLDomR GR PHUFDGR GH

WUDEDOKR� GR HPSUHJR H TXDOLILFDomR H DYDOLDomR GD SURGXomR H GH VHXV PHUFDGRV QRV

PXQLFtSLRV DWLQJLGRV �$XWRV GR 3URFHVVR Q� ��������������������������� 6XESURMHWR �� �

&DUDFWHUL]DomR GDV DWLYLGDGHV SURGXWLYDV LQIRUPDLV QRV PXQLFtSLRV DWLQJLGRV �$XWRV GR

3URFHVVR Q� �������� ������������������� 6XESURMHWR �� � $YDOLDomR GD HVWUXWXUD H GD

DUWLFXODomR UHJLRQDO �$XWRV GR 3URFHVVR Q� ��������������������������� 6XESURMHWR �� �

(ODERUDomR GH VLVWHPD GH LQIRUPDo}HV 1)( �$XWRV GR 3URFHVVR Q�

��������������������������� 6XESURMHWR �� � $YDOLDomR GD VLWXDomR ILVFDO GRV PXQLFtSLRV

DWLQJLGRV �$XWRV GR 3URFHVVR Q� ��������������������������� 6XESURMHWR �� � $QiOLVH GR

LPSDFWR QRV VHUYLoRV GH VD~GH GD SRSXODomR �$XWRV GR 3URFHVVR Q�

��������������������������� 6XESURMHWR �� � $QiOLVH GR LPSDFWR QRV VHUYLoRV GH SURWHomR

VRFLDO GD SRSXODomR �$XWRV GR 3URFHVVR Q� ��������������������������� 6XESURMHWR �� �

$YDOLDU R WXULVPR QD iUHD VHOHFLRQDGD LGHQWLILFDQGR SURMHWRV H Do}HV FDSD]HV GH GHVHQYROYHU H

��� 'RFXPHQWR HVFDSD DR UHFRUWH WHPSRUDO GR DFHUYR LQVHULGR QD 3ODWDIRUPD %UXPDGLQKR� TXH DEUDQJH RV
GRFXPHQWRV SURWRFRODGRV GHVGH R GLD ���������� DWp R GLD �����������
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DUWLFXODU HVWDV DWLYLGDGHV FRP VHX HQWRUQR �$XWRV GR 3URFHVVR Q� ���������������������������

e RSRUWXQR PHQFLRQDU DV FKDPDGDV HP FRQMXQWR FRP VHXV REMHWRV� SDUD H[SOLFLWDU D UHOHYkQFLD

H D GLYHUVLGDGH GH HVWXGRV� FXMD SXEOLFLGDGH HVWi HP GLVFXVVmR�

(P FRQWUDSRVLomR� R DVVXQWR YROWRX D VHU SDXWD GH PDLV XPD GLYHUJrQFLD� $WUDYpV GD

RSRVLomR GH HPEDUJRV GH GHFODUDomR �,' ������������ D 9DOH VROLFLWRX R GHVHQWUDQKDPHQWR

GRV UHVXOWDGRV GRV SURFHVVRV RX� DLQGD� TXH VHMD PDQWLGR R VLJLOR GRV GRFXPHQWRV SDUD RV

SURFXUDGRUHV FDGDVWUDGRV SHODV SDUWHV QRV UHIHULGRV SURFHVVRV� GH PRGR TXH RV GRFXPHQWRV VH

PDQWHQKDP QRV DXWRV HP VLJLOR DSHQDV D WtWXOR GH LQIRUPH RX SUHVWDomR GH FRQWDV GDV

DWLYLGDGHV UHDOL]DGDV SHOD SHULWD MXGLFLDO� VHP HIHLWRV SURFHVVXDLV� $ILUPDQGR TXH DSyV R DFRUGR

HVVDV FKDPDGDV QmR SURVVHJXLUmR FRPR SHUtFLDV MXGLFLDLV H GHYHUmR VHU DMXVWDGDV DSHQDV SDUD

ILQV GH DFRPSDQKDPHQWR GR UHIHULGR (56+6(� DUJXPHQWRX TXH �QDGD MXVWLILFD D MXQWDGD GHVVHV

GRFXPHQWRV QRV DXWRV� H D UHWLUDGD GR VLJLOR GHOHV� TXH QmR WHUmR TXDOTXHU YDORU MXUtGLFR RX

SUREDWyULR SDUD R SURFHVVR GH FXMRV SHGLGRV Mi IRUDP H[WLQWRV��

,QWLPDGDV D VH PDQLIHVWDUHP� DV SDUWHV DXWRUDV DILUPDUDP TXH HPERUD DV FKDPDGDV HP

TXHVWmR WHQKDP SHUGLGR D QDWXUH]D SHULFLDO� RV UHODWyULRV ILQDLV SRGHUmR VHU XWLOL]DGRV FRPR

HOHPHQWRV GH DSRLR jV FKDPDGDV VRFLRHFRQ{PLFDV TXH WHUmR FRQWLQXLGDGH H RV GDGRV

SURGX]LGRV SHORV VXESURMHWRV FRP ILQDOLGDGH GH DFRPSDQKDPHQWR GRV HVWXGRV GH DYDOLDomR GH

ULVFR j VD~GH KXPDQD H ULVFR HFROyJLFR SRGHUmR VHU DSURYHLWDGRV SHOR *UXSR (3$ ± (QJHQKDULD

GH 3URWHomR $PELHQWDO� FDVR HQWHQGD SHUWLQHQWH� HP DWHQomR DR SULQFtSLR GD ERD�Ip H GR PHOKRU

XVR GRV UHFXUVRV Mi HPSHQKDGRV �,' ������������ 'HVVH PRGR� D GLVFXVVmR VREUH D GLYXOJDomR

GH WDLV HVWXGRV VHJXH HP DEHUWR QR FXUVR SURFHVVXDO H D SXEOLFDomR GH WDLV UHVXOWDGRV QD

SODWDIRUPD DLQGD QmR HVWi DXWRUL]DGD�

(P DWHQomR j UHIHULGD GHFLVmR� D 8)0* HP VHWHPEUR GH ���� DSRQWRX TXH IRUDP

FRQWUDWDGRV �� 6XESURMHWRV GH 3HVTXLVD� GRV TXDLV� �� 6XESURMHWRV Mi HQWUHJDUDP UHODWyULRV

ILQDLV� � 6XESURMHWRV HVWmR FRP UHODWyULRV ILQDOL]DGRV� DJXDUGDQGR MXQWDGD DRV DXWRV� H ��

6XESURMHWRV HVWmR HP IDVH GH UHGDomR ILQDO GRV UHODWyULRV ILQDLV� TXH GHYHP VHU DSUHVHQWDGRV HP

EUHYH QRV DXWRV� $ 8QLYHUVLGDGH VROLFLWRX R SODQR GHILQLWLYR GR (56+(� SDUD TXH SRVVD HIHWXDU

R SODQR GH DFRPSDQKDPHQWR� 3DUDOHODPHQWH� HP PHLR jV QHJRFLDo}HV H DVVLQDWXUD GR DFRUGR H

jV LQGHILQLo}HV TXDQWR DR SURVVHJXLPHQWR GR SURMHWR� RFRUUHX WDPEpP XP PRYLPHQWR GH

PRGLILFDomR GR FRUSR WpFQLFR LQWHJUDQWH GR 3URMHWR %UXPDGLQKR�8)0*� HP IXQomR GR

GHVOLJDPHQWR GH GRLV PHPEURV GR &RPLWr 7pFQLFR�&LHQWtILFR GR 3URMHWR H VXEVWLWXLomR GRV

FRRUGHQDGRUHV GRV VXESURMHWRV Q� �� H ���

http://www.projetobrumadinho.ufmg.br/processos/chamada-65
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���� $V &RQWURYpUVLDV GD 3URGXomR 7pFQLFR�&LHQWtILFD 6REUH RV ,PSDFWRV 'HIODJUDGRV

SHOR 5RPSLPHQWR GD %DUUDJHP ,

$ SDUWLU GHVWD DQiOLVH QRWD�VH TXH RV SULQFLSDLV DVVXQWRV GH LQWHUHVVH TXH PRWLYDUDP R

FRQVHQVR HQWUH DV SDUWHV RUELWDP HP WRUQR GDV WHPiWLFDV GD UHVROXomR GD UHSDUDomR DPELHQWDO H

JHVWmR GRV UHFXUVRV� FRQVWUXLQGR XPD JRYHUQDQoD TXH LQVWLWXL D UHVSRQVDELOLGDGH GH H[HFXomR j

9DOH� VXEPHWLGD D ILVFDOL]DomR H PRQLWRUDPHQWR GH DXGLWRULD WpFQLFD H DPELHQWDO FRQWUDWDGD H

DSRLDGD SRU WHUFHLURV� 'HVWDFD�VH WDPEpP� HQWUH DV TXHVW}HV GH FRQVHQVR� R UHVVDUFLPHQWR GR

(VWDGR GH 0LQDV *HUDLV SHORV GLVSrQGLRV UHDOL]DGRV HP IXQomR GD LPSOHPHQWDomR GH PHGLGDV

GH UHSDUDomR� (QWUH RV SRQWRV GH GLYHUJrQFLD GHVWDFDP�VH WUrV SRQWRV GH WHQVLRQDPHQWR� L� R

SURYLPHQWR GDV JDUDQWLDV ILQDQFHLUDV� LL� D LPSOHPHQWDomR GDV $7,
V� H LLL� D FRQWLQXLGDGH GDV

SHUtFLDV MXGLFLDLV DSyV R DFRUGR�

3DUDGR[DOPHQWH� HPERUD R DFRUGR FRQVLVWD HP XP LQVWUXPHQWR FRQVHQVXDO GH UHVROXomR

GH FRQIOLWRV� HOH VXVFLWRX QRYDV GLYHUJrQFLDV H R DSDUHFLPHQWR GH QRYRV DWRUHV QR SURFHVVR�

TXHVWLRQDQGR D IDOWD GH SDUWLFLSDomR VRFLDO LQIRUPDGD QRV SURFHVVRV GH QHJRFLDomR GR PHVPR�

$Wp PHVPR R MXGLFLiULR VRIUHX DOWHUDomR GH DJHQWHV HP IXQomR GDV QHJRFLDo}HV GR DFRUGR�

'HYLGR j DEHUWXUD GR SURFHGLPHQWR GH PHGLDomR H FRQFLOLDomR GH FRQIOLWR SDUD QHJRFLDomR GR

DFRUGR� R SURFHVVDPHQWR GDV Do}HV SDVVRX D VHU UHDOL]DGR SHOD -XVWLoD (VWDGXDO GH 6HJXQGR

*UDX� UHWRUQDQGR DR MXt]R GH RULJHP DSyV D KRPRORJDomR� 'H LJXDO PDQHLUD� D GLVFXVVmR GR

DFRUGR WDPEpP UHWRPRX GLYHUJrQFLDV HQWUH DV SDUWHV TXDQWR D WHPiWLFDV Mi SDFLILFDGDV� D

UHVSHLWR GDV DVVHVVRULDV WpFQLFDV H GRV HVWXGRV SHULFLDLV FRRUGHQDGRV SHOD 8)0*�

2EVHUYD�VH TXH SDUD DOpP GDV GLVFXVV}HV VREUH D FRQVWULomR GH UHFXUVRV ILQDQFHLURV TXH

DIHWD D OLTXLGH] GH FDL[D GD HPSUHVD� DV GXDV TXHVW}HV VHQVtYHLV DR LQWHUHVVH GD SDUWH Up HVWmR

UHODFLRQDGDV j SURGXomR GH LQIRUPDomR WpFQLFR�FLHQWtILFD� )RL TXHVWLRQDGD D SURGXomR GH

SURYDV IHLWD WDQWR SHODV LQVWLWXLo}HV HVWDWDLV� D SDUWLU GDV $7,
V� TXDQWR SHORV SHULWRV WpFQLFRV D

GLVSRVLomR GR MXt]R� SOHLWHDQGR�VH D FHQWUDOLGDGH VREUH D SURGXomR LQIRUPDFLRQDO� WDO TXDO IRL

FRQFHGLGD QD FRRUGHQDomR GRV HVWXGRV GH ULVFR HFROyJLFR H D VD~GH KXPDQD H QD HODERUDomR GR

3ODQR GH 5HFXSHUDomR $PELHQWDO� $SHVDU GRV VXFHVVLYRV UHTXHULPHQWRV GD SDUWH Up HP

SURWDJRQL]DU D HODERUDomR GRV HVWXGRV GH GLDJQyVWLFR H SODQR GH UHSDUDomR� HQTXDQWR DV

GLVFXVV}HV SURVVHJXLUDP HP HVIHUD MXGLFLDO FRQVHJXLX�VH� HP FHUWD PHGLGD� JDUDQWLU D

UHGXQGkQFLD GH HVWXGRV� D ILP GH SRVVLELOLWDU XPD FRPSDUDomR HQWUH UHVXOWDGRV SURGX]LGRV SRU

GLIHUHQWHV DWRUHV�
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$ GHVSHLWR GD FRPSOH[LGDGH H LQFHUWH]DV HP WRUQR GRV GDQRV� D DVVLQDWXUD H

KRPRORJDomR GR $FRUGR -XGLFLDO HP IHYHUHLUR GH ���� WHQGH D GHVPRELOL]DU D DPSOD UHGH

VRFLRWpFQLFD HQYROYLGD QD LQVWUXomR SUREDWyULD� TXH SURPRYHX XPD GHVFHQWUDOL]DomR GD

SURGXomR WpFQLFR�FLHQWtILFD� 2 EHQHItFLR GHVWD UHGH TXH LQFRUSRUD GLYHUVRV ODXGRV WpFQLFRV H

LQVWLWXLo}HV QD DSXUDomR FLHQWtILFD DFHUFD GRV GDQRV UHVLGH QR FUX]DPHQWR GRV UHVXOWDGRV

SURGX]LGRV SHODV SDUWHV H SHORV SHULWRV WpFQLFRV j GLVSRVLomR GR MXt]R� $VVRFLDGDPHQWH�

YDOHQGR�VH GD YLVXDOL]DomR FDUWRJUiILFD HP 6LVWHPDV GH ,QIRUPDomR *HRJUiILFD �6,*�� R 3RUWDO

GH ,QIUDHVWUXWXUD GH 'DGRV (VSDFLDLV GD 3ODWDIRUPD %UXPDGLQKR�8)0* SUHWHQGLD DPSOLDU R

FRQKHFLPHQWR DFHUFD GRV HVWXGRV SURGX]LGRV QR FRQWH[WR GR URPSLPHQWR GD %DUUDJHP ,� H[SRU

DV FRQWUDGLo}HV HQWUH HOHV H DX[LOLDU QD FRJQLomR GRV GDQRV WHUULWRULDLV� VXEVLGLDQGR GHFLV}HV

MXGLFLDLV H R SODQHMDPHQWR HVWUDWpJLFR GDV PHGLGDV UHSDUDWyULDV D VHUHP LPSOHPHQWDGDV� 1R

HQWDQWR� D DVVLQDWXUD GH $FRUGR -XGLFLDO FRPSURPHWHX �� HVWXGRV SHULFLDLV FRUUHODFLRQDGRV DR

(VWXGR GH 5LVFR j 6D~GH KXPDQD H 5LVFR (FROyJLFR HP GHVHQYROYLPHQWR SHORV VXESURMHWRV TXH

FRPS}HP R 3URMHWR %UXPDGLQKR�8)0* H VXVWHQWD R SRVLFLRQDPHQWR FRUSRUDWLYR FRQWUiULR j

GLYXOJDomR GRV UHVXOWDGRV REWLGRV� (QTXDQWR RV UHVXOWDGRV GRV HVWXGRV SHULFLDLV QmR REWrP

DXWRUL]DomR SDUD GLYXOJDomR� D ,QIUDHVWUXWXUD GH 'DGRV (VSDFLDLV GD 3ODWDIRUPD

%UXPDGLQKR�8)0* HQFRQWUD�VH VXEXWLOL]DGD� DVVXPLQGR XP SDSHO SRXFR H[SUHVVLYR QR

GLDJQyVWLFR GRV GDQRV�

3UREOHPDWL]D�VH R SDSHO GR $FRUGR -XGLFLDO� HQTXDQWR DWRU QmR KXPDQR YLQFXODGR jV

LQVWLWXLo}HV HVWDWDLV H j FRUSRUDomR WUDQVQDFLRQDO� GH VXSULPLU DV FRQWURYpUVLDV TXH SRGHULDP

HPHUJLU GRV HVWXGRV SHULFLDLV D UHVSHLWR GRV FRQWDPLQDQWHV VRFLRDPELHQWDLV� FDVR VHMDP GH IDWR

VXSULPLGRV RX RFXOWDGRV FRPR SUHYLVWR QR LQVWUXPHQWR� SRGHQGR R PHVPR FRQILJXUDU�VH QXPD

FDL[D�SUHWD� 2 TXH HVWi HP TXHVWmR QHVWDV DYDOLDo}HV GH ULVFR HFROyJLFR H j VD~GH KXPDQD p D

LGHQWLILFDomR GD QDWXUH]D GRV ULVFRV H D PHQVXUDomR GRV HIHLWRV DGYHUVRV j IDXQD� j IORUD H j

VD~GH HP KXPDQRV GHYLGR j SRVVtYHO H[SRVLomR �DWXDO RX QR IXWXUR� D FRQWDPLQDQWHV

DPELHQWDLV �86�(3$� ������ GHFRUUHQWHV GR URPSLPHQWR GD %DUUDJHP , H GR VRWHUUDPHQWR GDV

%DUUDJHQV ,9 H ,9$� D ILP GH GHILQLU Do}HV GH JHUHQFLDPHQWR DPELHQWDO�

$LQGD TXH QD HVIHUD MXUtGLFD SUHYDOHoD R HQWHQGLPHQWR GH TXH HVWHV HVWXGRV QmR WHQKDP

PDLV YDORU MXUtGLFR RX SUREDWyULR SDUD R SURFHVVR HP TXHVWmR� SRGHULD R (VWDGR ± HQTXDQWR

UHVSRQViYHO SHOD SURPRomR GR DFHVVR D GLUHLWRV IXQGDPHQWDLV WDO TXDO R GLUHLWR DR PHLR

DPELHQWH HTXLOLEUDGR ± GHVFRQVLGHUDU RV HVWXGRV SHULFLDLV DSUHVHQWDGRV� PHVPR TXH KDMD

FRPSURPHWLPHQWR GD HIHWLYLGDGH GD UHSDUDomR LQWHJUDO GR GDQR DPELHQWDO" 4XDLV VHULDP RV



���

LQWHUHVVHV TXH MXVWLILFDP TXH RV GLDJQyVWLFRV VHMDP GHVFRQVLGHUDGRV RX RFXOWDGRV GD VRFLHGDGH

HP XP SURFHVVR TXH YLVD D UHSDUDomR LQWHJUDO GRV GDQRV"

1D PHGLGD HP TXH RV HVWXGRV GH ULVFR HFROyJLFR H ULVFR j VD~GH KXPDQD SRGHP VHU

FDSD]HV GH FRPSURYDU D JUDYLGDGH GH GDQRV DVVRFLDGRV j PLQHUDomR� R RFXOWDPHQWR GRV

UHVXOWDGRV SRGH FRQWHU SRVVtYHLV {QXV j UHSXWDomR GD DWLYLGDGH PLQHUDO� 7DPEpP VXVFHWtYHO D

HVWHV SUHMXt]RV� p SUHVXPtYHO TXH R (VWDGR� VRE RV UHIOH[RV GD PLQpULR�GHSHQGrQFLD �&2(/+2�

������ DVVXPD SRVWXUDV PHQRV FUtWLFDV IUHQWH DRV LQWHUHVVHV PLQHUiULRV� MXVWLILFDQGR TXH R

HQIUDTXHFLPHQWR GD DWLYLGDGH WHP LPSDFWRV GLUHWRV QD FDSDFLGDGH RUoDPHQWiULD HVWDWDO� 'HYH�VH

OHPEUDU TXH D GLPLQXLomR GD DUUHFDGDomR PXQLFLSDO H HVWDGXDO SURYHQLHQWH GR &)(0 HP

IXQomR GD SDUDOLVDomR GDV DWLYLGDGHV GR &RPSOH[R 3DUDRSHED ,,��� DJUDYRX R GHVHTXLOtEULR GDV

FRQWDV S~EOLFDV �'20,1*8(6 HW DO�� ������ SUHMXGLFDQGR D FDSDFLGDGH GH DomR GR (VWDGR

7HUULWRULDO�

2SHUDQGR QHVWD OyJLFD� R DFRUGR MXGLFLDO YLVOXPEUD XPD SRVVLELOLGDGH GH UHVVDUFLPHQWR

HFRQ{PLFR GRV SUHMXt]RV HVWDWDLV� VHP� QR HQWDQWR� SRGHU FRQVWUDQJHU D FRQWLQXLGDGH GD

H[SORUDomR PLQHUiULD QR HVWDGR� FXMR IXQFLRQDPHQWR p GHIHQGLGR FRPR UHOHYDQWH SDUD R

HTXLOtEULR HFRQ{PLFR GR RUoDPHQWR S~EOLFR �)81'$d2 -22 3,1+(,52� ������ &RPR

SUHYLVWR� D DVVLQDWXUD GR DFRUGR WURX[H UHIOH[RV SRVLWLYRV j UHSXWDomR FRUSRUDWLYD� $ SDFWXDomR

GR WHUPR FRQVHQVXDO VLQDOL]RX DR PHUFDGR DYDQoRV QR IRUWDOHFLPHQWR LQVWLWXFLRQDO GD

PLQHUDGRUD� UHSRVLFLRQDQGR�D IUHQWH jV DJrQFLDV GH DYDOLDomR GH ULVFRV� TXH KDYLDP UHWLUDGR R

VHOR GH ERP LQYHVWLPHQWR HP YLUWXGH GR URPSLPHQWR����

3UREOHPDWL]D�VH TXH SRU PHLR GD KRPRORJDomR GR LQVWUXPHQWR FRQVHQVXDO� D FRUSRUDomR

DVVXPLX PDLRU FHQWUDOLGDGH QD UHGH VRFLRWpFQLFD HQYROYLGD QR GLDJQyVWLFR GRV GDQRV H QD

GHILQLomR GDV PHGLGDV GH UHSDUDomR� VREUHWXGR UHODFLRQDGRV DRV GDQRV VRFLRDPELHQWDLV� 3RU

FRQILJXUDU FRQIOLWR GH LQWHUHVVHV� p TXHVWLRQiYHO TXH D SUySULD FDXVDGRUD GR GDQR� D SDUWLU GD

FRQWUDWDomR GLUHWD GH FRQVXOWRULDV WpFQLFDV� GHILQD TXDLV RV LPSDFWRV H TXDLV DV PHGLGDV SDUD

UHSDUi�ORV� (PERUD VHMD VXD UHVSRQVDELOLGDGH R FXVWHLR GDV Do}HV UHSDUDWyULDV� D GHILQLomR GH

��� &RPR Mi FLWDGR� DSyV R URPSLPHQWR� HFRQRPLFDPHQWH R YDORU GH PHUFDGR LQWHUQDFLRQDO GDV Do}HV GD 9$/(�
GLVSDURX �FKHJDQGR D DSUHVHQWDU HP PDLR����� YDORU ���� PDLRU GR TXH XP GLD DQWHV GR URPSLPHQWR�� HP UD]mR
GR DXPHQWR HP ���� GR YDORU GD FRPPRGLW\ GH PLQpULR GH IHUUR� PDV QmR DFRPSDQKRX R FUHVFLPHQWR GH VXDV
FRQFRUUHQWHV� HP GHFRUUrQFLD GR LPSDFWR UHSXWDFLRQDO �7KRPVRQ 5HXWHUV 'DWDVWUHDP H %$1&2 081',$/�
����� DSXG ,1'(; 081',� ����� �� /RJR DSyV R GHVDVWUH GH %UXPDGLQKR� HP ����� D DJrQFLD GH DYDOLDomR GH
ULVFRV 0RRG\�V UHEDL[RX HP XP GHJUDX D QRWD GH FUpGLWR GD 9DOH �GH %DD� SDUD %D��� R TXH UHWLURX GD HPSUHVD R
JUDX GH LQYHVWLPHQWR� 2 VHOR GH ERP LQYHVWLPHQWR Vy IRL UHWRPDGR HP RXWXEUR GH ����� DSyV D DVVLQDWXUD GR
$FRUGR -XGLFLDO YLVDQGR D UHSDUDomR GRV GDQRV FROHWLYRV HP IHYHUHLUR GH ����� TXDQGR D 0RRG\¶V UHFRQKHFHX
DYDQoRV QR IRUWDOHFLPHQWR LQVWLWXFLRQDO GD PLQHUDGRUD H GHYROYHX D QRWD DQWHULRU GH %DD��

��� $ SDUDOLVDomR UHVXOWD GR $XWR GH ,QWHUGLomR Q� �������� ODYUDGR SHOD $JrQFLD 1DFLRQDO GH 0LQHUDomR�

http://data.worldbank.org/data-catalog/commodity-price-data
http://data.worldbank.org/data-catalog/commodity-price-data
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WDLV PHGLGDV FRPSHWH DR (VWDGR WHUULWRULDO� FXMD FDSDFLGDGH GHFLVyULD SRGH VHU FRPSURPHWLGD

IUHQWH j IDOWD GH FRQILDELOLGDGH GD SURGXomR WpFQLFR�FLHQWtILFD�

2 SURWDJRQLVPR HPSUHVDULDO QR OHYDQWDPHQWR GRV GDQRV p XPD SRVVLELOLGDGH GHYLGR j

DXVrQFLD GH GLVSRVLWLYRV QRUPDWLYRV TXH RULHQWHP FRQGLo}HV DGHTXDGDV SDUD UHDOL]DomR GR

GLDJQyVWLFR GRV GDQRV� 6HP HVWDV QRUPDWL]Do}HV� WDLV GHILQLo}HV GH VXPD UHOHYkQFLD SDUD D

HIHWLYLGDGH GR SURFHVVR UHSDUDWyULR HVWmR H[SRVWDV jV QHJRFLDo}HV MXGLFLDLV RX H[WUDMXGLFLDLV�

HVSDoRV QRV TXDLV D FRUSRUDomR WHQGH D LPSRU VHXV LQWHUHVVHV� GDGD D VXD KHJHPRQLD GHFLVLYD

GHFRUUHQWH GD SROtWLFD GD PLQHUR�GHSHQGrQFLD�

)UHQWH D LVVR� D ILP GH UHVJXDUGDU RV LQWHUHVVHV FROHWLYRV� YHP�VH GHEDWHQGR QD VHDUD

OHJLVODWLYD D LPSOHPHQWDomR GD 3ROtWLFD (VWDGXDO GH 'LUHLWRV GDV 3RSXODo}HV $WLQJLGDV SRU

%DUUDJHQV �3($%�� LQVWLWXtGD SHOD /HL (VWDGXDO Q� ����������� H D SURSRVWD GH /HL )HGHUDO TXH

YLVD LQVWLWXLU D 3ROtWLFD 1DFLRQDO GH 'LUHLWRV GDV 3RSXODo}HV $WLQJLGDV SRU %DUUDJHQV

�31$%����� &RP HVWDV OHJLVODo}HV EXVFD�VH XPD PDLRU GHOLPLWDomR VREUH RV GLUHLWRV GDV

SRSXODo}HV DWLQJLGDV SHOD FRQVWUXomR RX SHOR URPSLPHQWR GH EDUUDJHQV� LQFOXLQGR D SURYLVmR

GH $VVHVVRULDV 7pFQLFDV ,QGHSHQGHQWHV H D FULDomR GH HVSDoRV GH SDUWLFLSDomR GHPRFUiWLFD H GH

FRQWUROH SHOR SRGHU S~EOLFR VREUH DV Do}HV GH UHSDUDomR� &RP REMHWLYR GH DSULPRUDU RV

SURFHGLPHQWRV HVWDWDLV GH UHVSRVWD DRV GHVDVWUHV� p YiOLGR WDPEpP LQFRUSRUDU D HVWH GHEDWH RV

DUUDQMRV LQVWLWXFLRQDLV SDUD D SURGXomR WpFQLFR�FLHQWtILFD GH GLDJQyVWLFRV� D ILP GH SUHYHU XPD

GLYHUVLGDGH GH DWRUHV H LQWHUHVVHV LPEULFDGRV QD FRQVWUXomR GR IDWR FLHQWtILFR� DVVLP FRPR

GHIHQGHX�VH QHVWD WHVH�

��� 9HU 3URMHWR GH /HL Q� ����������
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� &216,'(5$d®(6 ),1$,6

3UHWHQGLD�VH FRP HVWD WHVH GH GRXWRUDGR LQYHVWLJDU D 3ROtWLFD GD ,QIRUPDomR DFHUFD GRV

ULVFRV H LPSDFWRV DVVRFLDGRV jV EDUUDJHQV GH PLQHUDomR� D SDUWLU GR OHYDQWDPHQWR GDV

FRQWURYpUVLDV FDSD]HV GH HYLGHQFLDU D UHGH VRFLRWpFQLFD TXH SHUID] HVVD SROtWLFD� 9DOHQGR�VH GD

7HRULD $WRU�5HGH �7$5�� OHYDQWRX�VH XP DPSOR EDQFR GH GDGRV GH DWRV OHJDLV H LQIUDOHJDLV

QDFLRQDLV H GR (VWDGR GH 0LQDV *HUDLV TXH FRQGLFLRQDP RV SURFHGLPHQWRV GH JHVWmR GH

LQIRUPDomR DFHUFD GD VHJXUDQoD GH EDUUDJHQV QR HVWDGR PLQHLUR� EHP FRPR� RUJDQL]RX�VH� SRU

PHLR GD 3ODWDIRUPD %UXPDGLQKR�8)0*� R DFHUYR GRV DWRV MXUtGLFR�SURFHVVXDLV UHIHUHQWHV jV

Do}HV MXGLFLDLV TXH YLVDP D UHSDUDomR GRV GDQRV FROHWLYRV IUHQWH DR URPSLPHQWR GD %DUUDJHP ,�

HP %UXPDGLQKR� $R UDVWUHDU D UHGH GH DWRUHV HQYROYLGRV QD 3ROtWLFD GD ,QIRUPDomR VREUH RV

ULVFRV H LPSDFWRV DVVRFLDGRV D EDUUDJHQV GH PLQHUDomR� EXVFRX�VH REVHUYDU WDQWR RV DVSHFWRV

WpFQLFRV� j H[HPSOR GRV IOX[RV TXH DWUDYHVVDP RV VLVWHPDV LQIRUPDFLRQDLV� FRPR RV DVSHFWRV

SROtWLFRV� DVVRFLDGRV jV HVFROKDV SROtWLFDV TXH FRQGLFLRQDP RV IOX[RV H UHGHV GH DWRUHV

HQYROYLGRV QD SURGXomR GH LQIRUPDomR�

$ SDUWLU GH SHVTXLVD GRFXPHQWDO GD OHJLVODomR SHUWLQHQWH VLVWHPDWL]RX�VH RV IOX[RV

LQIRUPDFLRQDLV SUHYLVWRV QRV VLVWHPDV LQIRUPDFLRQDLV 6,*%0 H 6,*,%$5 SDUD� HQWmR� REVHUYDU

R IXQFLRQDPHQWR GHVWHV QD SUiWLFD� DGRWDQGR FRPR HVWXGR GH FDVR D JHVWmR GH ULVFRV

JHRWpFQLFRV GD %DUUDJHP ,� GD 0LQD &yUUHJR GR )HLMmR� HP %UXPDGLQKR�0*� 'H PDQHLUD

VLPLODU� HP SHVTXLVD QRV GRFXPHQWRV SURFHVVXDLV HP TXHVWmR H[S{V�VH D UHGH GH DWRUHV

HQYROYLGRV QR GLDJQyVWLFR GRV LPSDFWRV GHIODJUDGRV SHOR GHVDVWUH VRFLRWpFQLFR HP

%UXPDGLQKR�

'HVSRQWD GHVWD DQiOLVH TXH D UHGH VRFLRWpFQLFD HQYROYLGD QD SURGXomR GH LQIRUPDomR

DFHUFD GRV ULVFRV JHRWpFQLFRV VH DUWLFXOD HP WRUQR GH XP SURFHGLPHQWR ILVFDOL]DWyULR� EDVHDGR

HP GDGRV GH QDWXUH]D DXWRGHFODUDWyULD� SURGX]LGRV SHOD HVIHUD SULYDGD D SDUWLU GD FRQWUDWDomR

GH DXGLWRULDV WpFQLFDV H[WHUQDV� 7HP�VH TXH R DWXDO PRGHOR GH JHVWmR GH VHJXUDQoD GH EDUUDJHQV

GH PLQHUDomR p IXQGDPHQWDGR� QR kPELWR QRUPDWLYR� SHODV 3ROtWLFDV 1DFLRQDO H (VWDGXDO GH

6HJXUDQoD GH %DUUDJHQV� HVWDEHOHFLGDV UHVSHFWLYDPHQWH SHODV OHLV Q� ����������� H

������������ VHJXLGDV GDV QRUPDV LQIUDOHJDLV TXH YLVDP D UHJXODPHQWDomR GHVWDV SROtWLFDV�

5HVXOWDP GHVVDV SROtWLFDV GRLV VLVWHPDV GH JHVWmR GH LQIRUPDomR DFHUFD GDV EDUUDJHQV GH

PLQHUDomR� XP QDFLRQDO H RXWUR HVWDGXDO� DWUDYpV GRV TXDLV RV yUJmRV ILVFDOL]DGRUHV JHUHQFLDP

DV EDUUDJHQV GH PLQHUDomR QR WHUULWyULR GH VXD MXULVGLomR�



���

'HPRQVWUD�VH TXH� D SDUWLU GD QRUPD S~EOLFD� SHUPLWLX�VH j FRUSRUDomR GHWHU DPSOR

DSDUDWR WpFQLFR�LQIRUPDFLRQDO TXH DUWLFXOD EDQFR GH GDGRV� VLVWHPD FRPSXWDFLRQDO H HVWUXWXUD

RUJDQL]DFLRQDO �FRUSR WpFQLFR LQWHUQR H H[WHUQR�� 7DLV LQVWUXPHQWRV IRUDP HILFLHQWHV SDUD SUHYHU

ULVFRV JHRWpFQLFRV TXH FRQILUPDUDP�VH FRP R URPSLPHQWR H RV LPSDFWRV WHUULWRULDLV HP FDVR GH

URPSLPHQWR� $LQGD TXH SUHYLVWRV� RV ULVFRV IRUDP RFXOWDGRV GR SRGHU S~EOLFR� FRQILJXUDQGR�VH

XPD FDL[D�SUHWD� $R DGHQWUDU HVVD FDL[D�SUHWD� OHYDQWRX�VH RV VHJXLQWHV SRQWRV FUtWLFRV GHVWD

UHGH VRFLRWpFQLFD TXH SHUID] R SURFHGLPHQWR ILVFDOL]DWyULR GH JHVWmR GH VHJXUDQoD GH EDUUDJHQV�

D� $ GLVVLPXODomR GD FULWLFLGDGH GR HVWDGR GH FRQVHUYDomR GD EDUUDJHP SHUDQWH R SRGHU

S~EOLFR D SDUWLU GD PRELOL]DomR GH )DWRUHV GH 6HJXUDQoD UHGX]LGRV DEDL[R GRV YDORUHV

UHFRQKHFLGRV LQWHUQDFLRQDOPHQWH FRPR DFHLWiYHLV� $VVLP� IRUoRX�VH XPD HVWDELOL]DomR

GR SURFHGLPHQWR GH DYDOLDomR GH VHJXUDQoD GD EDUUDJHP� DIDVWDQGR D SRVVLELOLGDGH GH

HPHUJrQFLD GH TXHVWLRQDPHQWRV H UHFRPHQGDo}HV SRU SDUWH GR (VWDGR SDUD JDUDQWLU D

LQWHJULGDGH GD HVWUXWXUD�

E� $ ILOWUDJHP GRV GDGRV HQWUH DV HWDSDV GH 5HJLVWUR ,QWHUQR GDV FRQGLo}HV GH EDUUDJHQV H

5HJLVWUR QR 3ODQR GH 6HJXUDQoD GH %DUUDJHQV� RFXOWDQGR GDGRV GH LQVWUXPHQWDomR

REWLGRV QR PRQLWRUDPHQWR�

F� $ IDOWD GH LQGHSHQGrQFLD HQWUH D FRUSRUDomR H DV HPSUHVDV GH DXGLWRULD WpFQLFD

FRQWUDWDGDV SDUD D HPLVVmR GH '&(V� FRQIRUPDQGR XPD UHGH GH LQWHUHVVHV FRQWURYHUVRV

TXH HOLPLQD D SRVVLELOLGDGH GH HPHUJrQFLD GH FRQWURYpUVLDV� VXEYHUWHQGR D ILQDOLGDGH GH

XPD DXGLWRULD H[WHUQD GHGLFDGD j YHULILFDomR GDV LQIRUPDo}HV SUHVWDGDV�

$GHPDLV� LGHQWLILFRX�VH D VREUHSRVLomR GH DWXDo}HV HQWUH RV VLVWHPDV QDFLRQDO H

HVWDGXDO TXH GHVHPSHQKDP D PHVPD ILQDOLGDGH� D ILVFDOL]DomR GDV FRQGLo}HV GH VHJXUDQoD GH

EDUUDJHQV� 7DO GXSOLFLGDGH GH VLVWHPDV H H[LJrQFLDV L� GLILFXOWD D DWXDomR GR HPSUHHQGHGRU� SRU

VXEPHWr�OR D XPD EXURFUDFLD H[FHVVLYD� LL� LPSOLFD QD GLVSHUVmR GH HVIRUoRV H UHFXUVRV GD

DGPLQLVWUDomR S~EOLFD TXH GHYHULDP VHU RWLPL]DGRV� LLL� JHUD G~YLGDV H LQVHJXUDQoD QD

SRSXODomR SRU QmR VDEHU TXDO R VLVWHPD H LQIRUPDo}HV GHYHP VHU FRQVLGHUDGRV� XPD YH] TXH RV

UHVXOWDGRV DSUHVHQWDGRV QmR JXDUGDP FRUUHVSRQGrQFLD�

$ SULQFLSDO FRQWURYpUVLD� TXH GHVGREUD�VH HP RXWUDV� SDUWH GD FRQVWDWDomR GH TXH RV

DFUpVFLPRV LQIRUPDFLRQDLV WUD]LGRV SHOD JOREDOL]DomR� HPERUD SHUPLWDP R FRQKHFLPHQWR FDGD

YH] PDLV SURIXQGR H SUHYLVtYHO GR HVSDoR JHRJUiILFR� QmR WrP JDUDQWLGR D SURWHomR GD

FROHWLYLGDGH H GR PHLR DPELHQWH� DVVLP FRPR GHPRQVWUD URPSLPHQWR GD %DUUDJHP ,� GD 0LQD

&yUUHJR GR )HLMmR HP ����� WUrV DQRV DSyV R URPSLPHQWR GD %DUUDJHP GH )XQGmR� HP

0DULDQD�0*�



���

(QTXDQWR QH[R SROtWLFR GHVWD UHGH D SROtWLFD QHROLEHUDO� RULHQWDGD j FRPSHWLWLYLGDGH�

H[SOLFD D 3ROtWLFD &RUSRUDWLYD GH SULRUL]DomR GR WUDWDPHQWR GRV LPSDFWRV UHSXWDFLRQDLV H

HFRQ{PLFRV HP GHWULPHQWR GRV ULVFRV WHUULWRULDLV� EHP FRPR VXVWHQWD R GLVFXUVR GH

GHVOHJLWLPDomR GR (VWDGR FRPR PRGHOR GH DGPLQLVWUDomR� D ILP GH MXVWLILFDU DV UHVWULo}HV

RUoDPHQWiULDV TXH HVYD]LDP D FDSDFLGDGH GH DomR HVWDWDO� FRQVWLWXLQGR�VH XP IDWRU

FRQGLFLRQDQWH GH OHJLWLPDomR GHVWH PRGHOR DXWRGHFODUDWyULR GH JHVWmR GH LQIRUPDo}HV VREUH

VHJXUDQoD GH EDUUDJHQV GH PLQHUDomR� $ LQVXILFLrQFLD GD FDSDFLGDGH ILVFDOL]DWyULD GD $JrQFLD

1DFLRQDO GH 0LQHUDomR FRPSURPHWH R SURJUDPD DQXDO GH LQVSHomR HP FDPSR H D FDSDFLGDGH

GR yUJmR S~EOLFR GH YHULILFDomR GH LQIRUPDo}HV SUHVWDGDV SHODV FRUSRUDo}HV QDV URWLQDV GH

UHSRUWH H QR 3ODQR GH $omR (PHUJHQFLDO GH %DUUDJHQV GH 0LQHUDomR �3$(%0�� (VWH GpILFLW GR

FRUSR WpFQLFR MXVWLILFD D FDQDOL]DomR GD IXQomR HVWDWDO SDUD HPSUHVDV WHUFHLUL]DGDV�

1R kPELWR GR SURFHVVR GH UHSDUDomR GRV GDQRV GHIODJUDGRV SHOR URPSLPHQWR GD

%DUUDJHP ,� HVWDEHOHFHX�VH D SULRUL� HP kPELWR MXGLFLDO� XPD GHVFHQWUDOL]DomR GD SURGXomR GH

LQIRUPDomR WpFQLFR�FLHQWtILFD SDUD DSXUDomR GRV GDQRV FROHWLYRV D SDUWLU GD LPSOHPHQWDomR GR

3URMHWR %UXPDGLQKR�8)0*� 2 EHQHItFLR GD DPSOLDomR GD UHGH GH DWRUHV LPEULFDGRV QD

FRQVWUXomR GR IDWR FLHQWtILFR UHVLGH QR FUX]DPHQWR GRV GLIHUHQWHV HVWXGRV SURGX]LGRV�

FRQVWLWXLQGR XP VLVWHPD GH YDOLGDomR GD LQIRUPDomR H GH OHJLWLPDomR GRV UHVXOWDGRV� $

GHVSHLWR GD FRPSOH[LGDGH H LQFHUWH]DV HP WRUQR GRV GDQRV� D DVVLQDWXUD GR $FRUGR -XGLFLDO HP

IHYHUHLUR GH ���� UHFRQILJXURX HVWD UHGH� GHVPRELOL]DQGR RV HVWXGRV SHULFLDLV H DUUHIHFHQGR D

SRVVLELOLGDGH GH HPHUJrQFLD GH FRQWURYpUVLDV� SRGHQGR R FRQILJXUDU XPD FDL[D�SUHWD DR

HQYHORSDU SURFHVVRV FRPSOH[RV �/$7285� ������

3UREOHPDWL]D�VH TXH SRU PHLR GD KRPRORJDomR GR LQVWUXPHQWR FRQVHQVXDO D FRUSRUDomR

DVVXPLX PDLRU FHQWUDOLGDGH QD UHGH VRFLRWpFQLFD HQYROYLGD QR GLDJQyVWLFR GRV GDQRV H QD

GHILQLomR GDV PHGLGDV GH UHSDUDomR� VREUHWXGR UHODFLRQDGRV DRV GDQRV VRFLRDPELHQWDLV� 'H

LJXDO PDQHLUD DR FRQIOLWR GH LQWHUHVVHV FRQILJXUDGR SHOD LQJHUrQFLD GDV FRUSRUDo}HV VREUH DV

DXGLWRULDV H[WHUQDV GH ILVFDOL]DomR GH EDUUDJHQV� p TXHVWLRQiYHO TXH D SUySULD FDXVDGRUD GR

GDQR� D SDUWLU GD FRQWUDWDomR GLUHWD GH FRQVXOWRULDV WpFQLFDV� GHILQD TXDLV RV LPSDFWRV H TXDLV DV

PHGLGDV SDUD UHSDUi�ORV�

7HQGR HP YLVWD TXH D FDSDFLGDGH GH DomR GR (VWDGR VREUH R WHUULWyULR HVWi DVVRFLDGD j

LQWHJULGDGH H FRQILDELOLGDGH GRV GDGRV H LQIRUPDo}HV TXH GLVS}H� D VREHUDQLD WHUULWRULDO HVWi

DWUHODGD D XPD VREHUDQLD LQIRUPDFLRQDO� H[HUFLGD D SDUWLU GH XPD PDLRU LQFLGrQFLD VREUH RV

XVRV GD LQIRUPDomR� TXH GHILQH R FRQMXQWR GH LQWHQo}HV H LQWHUHVVHV DVVRFLDGRV D HVWH UHFXUVR�



���

$ VREHUDQLD LQIRUPDFLRQDO� HP DPERV RV FDVRV HVWi DVVRFLDGD� L� DR DFHVVR LQWHJUDO SHOR SRGHU

S~EOLFR jV LQIRUPDo}HV SURGX]LGDV� LL� j DPSOLDomR GD UHGH GH DWRUHV LPEULFDGRV QD FRQVWUXomR

GR IDWR FLHQWtILFR� D SDUWLU GD JDUDQWLD GD LQGHSHQGrQFLD GDV LQVWLWXLo}HV HP UHODomR j

FRUSRUDomR� D ILP GH SHUPLWLU R FUX]DPHQWR GRV GLIHUHQWHV HVWXGRV SURGX]LGRV H D HPHUJrQFLD

GH FRQWURYpUVLDV� &RQVLGHUDQGR TXH R (VWDGR� GHQWUR GH XPD SHUVSHFWLYD UHODFLRQDO� p XP

DJHQWH FXMDV Do}HV VREUH R WHUULWyULR VmR WHQVLRQDGDV SRU RXWURV DJHQWHV� VREUHWXGR SHORV

DJHQWHV KHJHP{QLFRV� GHIHQGH�VH TXH RV HVSDoRV GH SDUWLFLSDomR GHPRFUiWLFD H LQIRUPDGD VmR

LPSUHVFLQGtYHLV SDUD GLULPLU D KHJHPRQLD FRUSRUDWLYD VREUH R WHUULWyULR� (P RXWUDV SDODYUDV� D

GHIHVD GRV LQWHUHVVHV FROHWLYRV SHOR (VWDGR HVWi DVVRFLDGD WDPEpP j GHPRFUDWL]DomR GD

LQIRUPDomR� D SDUWLU GD WUDQVSDUrQFLD GRV GDGRV GH LQWHUHVVH S~EOLFR� D ILP GH SHUPLWLU D PDLRU

SDUWLFLSDomR LQIRUPDGD QRV SURFHVVRV GHFLVyULRV H� DVVLP� R FRQWUROH VRFLDO VREUH DV Do}HV

HVWDWDLV� $ 3ODWDIRUPD %UXPDGLQKR�8)0*� DR YLDELOL]DU R DFHVVR S~EOLFR H LQWHJUDO D WRGRV RV

GRFXPHQWRV SURFHVVXDLV UHIHUHQWHV jV Do}HV YLVDQGR D UHSDUDomR GRV GDQRV FROHWLYRV� SURPRYH�

GH IRUPD LQRYDGRUD� XPD PDLRU WUDQVSDUrQFLD DR SURFHVVR MXGLFLDO� 2 DFRPSDQKDPHQWR VREUH D

SUHVWDomR MXULVGLFLRQDO SHUPLWH TXH D SRSXODomR GLVFXWD D DWXDomR GR SRGHU MXGLFLiULR H GRV VHXV

UHSUHVHQWDQWHV OHJDLV� FRPR R (VWDGR� R 0LQLVWpULR 3~EOLFR H D 'HIHQVRULD 3~EOLFD� TXH GHWrP

OHJLWLPDomR SDUD WXWHODU MXGLFLDOPHQWH RV GLUHLWRV GLIXVRV H FROHWLYRV� DOpP GD GHIHVD GR

LQWHUHVVH S~EOLFR���� 2 OHJDGR GD 3ODWDIRUPD %UXPDGLQKR�8)0*� QR kPELWR GD SURPRomR GH

WUDQVSDUrQFLD DRV GDGRV GH LQWHUHVVH S~EOLFR� DSUHVHQWD�VH FRPR UHIHUrQFLD D VHU DSOLFDGD QD

SXEOLFL]DomR GRV GDGRV UHIHUHQWHV DRV GRV ULVFRV JHRWpFQLFRV GH EDUUDJHQV�

9LVOXPEUD�VH� FRPR GHVGREUDPHQWR GD SODWDIRUPD H GHVWD WHVH GH GRXWRUDGR� D

QHFHVVLGDGH GH DFRPSDQKDPHQWR GD DSXUDomR GRV GDQRV FDXVDGRV SHOR URPSLPHQWR GD

%DUUDJHP ,� TXH VHJXH HP DEHUWR� D ILP GH VH REVHUYDU R HQYHORSDPHQWR GRV SURFHVVRV

FRPSOH[RV WDO TXDO YHP FRQILJXUDQGR�VH FRPR WHQGrQFLD DSRQWDGD QHVWD WHVH�

$ ILP GH RWLPL]DU D UHVSRVWD HVWDWDO DRV GHVDVWUHV� VLQDOL]D�VH WDPEpP DSRQWDPHQWR j

SURPRomR GH GHEDWH OHJLVODWLYR VREUH RV DUUDQMRV LQVWLWXFLRQDLV SDUD D SURGXomR

WpFQLFR�FLHQWtILFD GH GLDJQyVWLFRV� YLVDQGR SUHYHU XPD GLYHUVLGDGH GH DWRUHV H LQWHUHVVHV

LPEULFDGRV QD FRQVWUXomR GR IDWR FLHQWtILFR� HP FRQWUDSRVLomR j KHJHPRQLD FRUSRUDWLYD VREUH D

SURGXomR LQIRUPDFLRQDO� e YLVDQGR JDUDQWLU PDLRU FRQILDELOLGDGH VREUH RV HVWXGRV DFHUFD GR

GLPHQVLRQDPHQWR GRV LPSDFWRV WHUULWRULDLV� TXH GHIHQGH�VH D PDQXWHQomR GR 3URMHWR

%UXPDGLQKR�8)0*� FRP VHX HVFRSR LQLFLDO H D SXEOLFL]DomR LQWHJUDO GRV UHVXOWDGRV�

��� /HL Q� ����� GH �� GH MXOKR GH ���� �/HL GD $omR &LYLO 3~EOLFD��



���

5()(5Ç1&,$6

$0%,26� (VWXGR GH $YDOLDomR GH 5LVFR j 6D~GH +XPDQD HP ORFDOLGDGHV DWLQJLGDV SHOR
URPSLPHQWR GD EDUUDJHP GR )XQGmR ± 0*� ����� 'LVSRQtYHO HP�
KWWSV���DSXEOLFD�RUJ�ZS�FRQWHQW�XSORDGV���������DPELRV�DUVK�PDULDQD�H�EDUUD�OLQJD�ILQDO�����
�����SGI� $FHVVR HP� �� MXO� �����

$1*/2 $0(5,&$1� 3ODQRV GH $omR (PHUJHQFLDO GH %DUUDJHQV GH 0LQHUDomR� �����
'LVSRQtYHO HP� KWWSV���EUDVLO�DQJORDPHULFDQ�FRP�SW�SW�EDUUDJHP�SDHEPV� $FHVVR HP� �� MXQ�
�����

$5$Ò-2� /XL]D *XHUUD� $V 3ROtWLFDV GH 6HJXUDQoD GH %DUUDJHQV GH 0LQHUDomR ¬ /X] 'R
)HGHUDOLVPR &RRSHUDWLYR� XPD DQiOLVH GD DWXDomR GD $10 H GD )($0 QD JHVWmR GH
VHJXUDQoD GDV EDUUDJHQV GH UHMHLWRV GH PLQHUDomR� 'RP +HOGHU &kPDUD� '+&� %HOR +RUL]RQWH�
����

$VVRFLDomR GH 0XQLFtSLRV 0LQHUDGRUHV GH 0LQDV *HUDLV �$0,*�� ,PSDFWR HFRQ{PLFR GD
SDUDOLVDomR GDV DWLYLGDGHV HP 0LQDV *HUDLV� %HOR +RUL]RQWH� $VVRFLDomR GRV 0XQLFtSLRV
0LQHUDGRUHV GH 0LQDV *HUDLV H GR %UDVLO� �����

$*Ç1&,$ 1$&,21$/ '( 0,1(5$d2 �$10�� $10 SXEOLFD QRYD QRUPD SDUD
EDUUDJHQV GH PLQHUDomR� ����D� 'LVSRQtYHO HP�
KWWSV���ZZZ�JRY�EU�DQP�SW�EU�DVVXQWRV�QRWLFLDV������DQP�SXEOLFD�QRYD�QRUPD�SDUD�EDUUDJHQV�
GH�PLQHUDFDR� $FHVVR HP� �� MXO� �����

BBBBBB� 1RWD H[SOLFDWLYD ± ����������� VHJXUDQoD GH EDUUDJHQV IRFDGD QDV EDUUDJHQV
FRQVWUXtGDV RX DOWHDGDV SHOR PpWRGR D PRQWDQWH� DOpP GH RXWUDV HVSHFLILFLGDGHV UHIHUHQWHV
DR WHPD� ����E� 'LVSRQtYHO HP�
KWWSV���ZZZ�JRY�EU�DQP�SW�EU�DVVXQWRV�QRWLFLDV������QRWD�H[SOLFDWLYD�VREUH�WHPD�GH�VHJXUDQFD
�GH�EDUUDJHQV�IRFDGR�QDV�EDUUDJHQV�FRQVWUXLGDV�RX�DOWHDGDV�SHOR�PHWRGR�D�PRQWDQWH�DOHP�GH�
RXWUDV�HVSHFLILFLGDGHV�UHIHUHQWHV� $FHVVR HP� �� MXO� �����

BBBBBB� $JrQFLD 1DFLRQDO GH 0LQHUDomR FRQFOXL R UHODWyULR WpFQLFR VREUH EDUUDJHP GH
%UXPDGLQKR� ����F� 'LVSRQtYHO HP�
KWWSV���ZZZ�JRY�EU�DQP�SW�EU�DVVXQWRV�QRWLFLDV������DJHQFLD�QDFLRQDO�GH�PLQHUDFDR�FRQFOXL�R
�UHODWRULR�WHFQLFR�VREUH�EDUUDJHP�GH�EUXPDGLQKR� $FHVVR HP� �� MXO� �����

BBBBBB� %UDVLO H D +RODQGD VH XQHP SDUD DSHUIHLoRDU PRQLWRUDPHQWR UHPRWR HP
VHJXUDQoD GH EDUUDJHQV� ����G� 'LVSRQtYHO HP�
KWWSV���ZZZ�JRY�EU�DQP�SW�EU�DVVXQWRV�QRWLFLDV������EUDVLO�H�D�KRODQGD�VH�XQHP�SDUD�DSHUIHLF
RDU�PRQLWRUDPHQWR�UHPRWR�HP�VHJXUDQFD�GH�EDUUDJHQV� $FHVVR HP� �� MXQ� �����

https://apublica.org/wp-content/uploads/2019/11/ambios-arsh-mariana-e-barra-linga-final-20190417.pdf
https://apublica.org/wp-content/uploads/2019/11/ambios-arsh-mariana-e-barra-linga-final-20190417.pdf
https://brasil.angloamerican.com/pt-pt/barragem/paebms
https://www.gov.br/anm/pt-br/assuntos/noticias/2019/anm-publica-nova-norma-para-barragens-de-mineracao
https://www.gov.br/anm/pt-br/assuntos/noticias/2019/anm-publica-nova-norma-para-barragens-de-mineracao
https://www.gov.br/anm/pt-br/assuntos/noticias/2019/nota-explicativa-sobre-tema-de-seguranca-de-barragens-focado-nas-barragens-construidas-ou-alteadas-pelo-metodo-a-montante-alem-de-outras-especificidades-referentes
https://www.gov.br/anm/pt-br/assuntos/noticias/2019/nota-explicativa-sobre-tema-de-seguranca-de-barragens-focado-nas-barragens-construidas-ou-alteadas-pelo-metodo-a-montante-alem-de-outras-especificidades-referentes
https://www.gov.br/anm/pt-br/assuntos/noticias/2019/nota-explicativa-sobre-tema-de-seguranca-de-barragens-focado-nas-barragens-construidas-ou-alteadas-pelo-metodo-a-montante-alem-de-outras-especificidades-referentes
https://www.gov.br/anm/pt-br/assuntos/noticias/2019/agencia-nacional-de-mineracao-conclui-o-relatorio-tecnico-sobre-barragem-de-brumadinho
https://www.gov.br/anm/pt-br/assuntos/noticias/2019/agencia-nacional-de-mineracao-conclui-o-relatorio-tecnico-sobre-barragem-de-brumadinho
https://www.gov.br/anm/pt-br/assuntos/noticias/2019/brasil-e-a-holanda-se-unem-para-aperfeicoar-monitoramento-remoto-em-seguranca-de-barragens
https://www.gov.br/anm/pt-br/assuntos/noticias/2019/brasil-e-a-holanda-se-unem-para-aperfeicoar-monitoramento-remoto-em-seguranca-de-barragens
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BBBBBB� $QXiULR 0LQHUDO %UDVLOHLUR� SULQFLSDLV VXEVWkQFLDV PHWiOLFDV � $QR EDVH ����� ��
HG� %UDVtOLD� ����� �� S� 'LVSRQtYHO HP�
KWWSV���ZZZ�JRY�EU�DQP�SW�EU�FHQWUDLV�GH�FRQWHXGR�SXEOLFDFRHV�VHULH�HVWDWLVWLFDV�H�HFRQRPLD�
PLQHUDO�DQXDULR�PLQHUDO�DQXDULR�PLQHUDO�EUDVLOHLUR�DPE������DQR�EDVH������SGI� $FHVVR HP�
�� VHW� �����

BBBBBB� 5HVROXomR QR �������� %UDVtOLD� $JrQFLD 1DFLRQDO GH 0LQHUDomR� ����D�

BBBBBB� 5HSRUW 0HQVDO %DUUDJHQV 'H 0LQHUDomR �PDLR������� �� HG� %UDVtOLD� ����E� �� S�
'LVSRQtYHO HP�
KWWSV���ZZZ�JRY�EU�DQP�SW�EU�DVVXQWRV�EDUUDJHQV�EROHWLP�GH�EDUUDJHQV�GH�PLQHUDFDR�DUTXLYRV�
EROHWLP�PHQVDO�PDLR������SGI� ����E� $FHVVR HP� �� VHW� �����

BBBBBB�0DQXDO GR 8VXiULR GR 6LVWHPD ,QWHJUDGR GH *HVWmR GH 6HJXUDQoD GH %DUUDJHQV
GH 0LQHUDomR �6,*%0�� �� HG� %UDVtOLD� ����F� �� S� 'LVSRQtYHO HP�
KWWSV���ZZZ�JRY�EU�DQP�SW�EU�DVVXQWRV�EDUUDJHQV�PDQXDO�GR�VLJEPBY�� $FHVVR HP� �� VHW�
�����

BBBBBB� ,,, 5HODWyULR $QXDO GH 6HJXUDQoD GH %DUUDJHQV UHIHUHQWH DR DQR EDVH ����
HODERUDGR SHOD $10� %UDVtOLD� $JrQFLD 1DFLRQDO GH 0LQHUDomR� ����G� �� S� 'LVSRQtYHO HP�
KWWSV���ZZZ�JRY�EU�DQP�SW�EU�DVVXQWRV�EDUUDJHQV�UHODWRULRV�DQXDLV�GH�VHJXUDQFD�GD�EDUUDJHQV�
GH�PLQHUDFDR���UHODWULRDQXDO����Y���SGI� $FHVVR HP� �� DJR� �����

BBBBBB�0DQXDO GH )LVFDOL]DomR %DUUDJHQV GH 0LQHUDomR� �� HG� %UDVtOLD� $JrQFLD 1DFLRQDO
GH 0LQHUDomR� ����H� 'LVSRQtYHO HP� KWWS���DQH[RVSRUWDO�GDWDOHJLV�QHW�DUTXLYRV���������SGI�
$FHVVR HP� �� VHW� �����

$8*e� 0� 1mR�OXJDUHV� XPD LQWURGXomR D XPD DQWURSRORJLD GD VXSHUPRGHUQLGDGH� 6mR
3DXOR� 3DSLUXV� �����

%$5%26$� /~FLR 2WiYLR 6HL[DV� /($/ ),/+2� 5DLPXQGR GH 6RXVD� 2/,9(,5$ -81,25�
)UDQFLVFR $OYHV GH� 6286$� )HOLSH 0DJQR 3DUUHLUDV GH� ,GHRORJLD SDUWLGiULD H FULVH ILVFDO
GRV HVWDGRV� R FDVR GH 0LQDV *HUDLV� 1RYD (FRQRPLD �8)0*�� Y� ��� S� �������� �����

%$5%2=$� (VWHIkQLD 0DULD GH 4XHLUR]� $V 2ULJHQV +LVWyULFDV GR &LYLO /DZ H GR &RPPRQ
/DZ� 5HYLVWD 4XDHVWLR ,XULV� 5LR GH -DQHLUR��YRO� ��� Q�� ��� ����� S�����������

BBBBBB� 2 XVR SROtWLFR GR WHUULWyULR� TXHVW}HV D SDUWLU GH XPD YLVmR GR WHUFHLUR PXQGR� ,Q�
%(&.(5� %�� +$(6%$(57� 5�� 6,/9(,5$� &� �2UJ��� $ERUGDJHQV SROtWLFDV GD
HVSDFLDOLGDGH� 5LR GH -DQHLUR� 8)5-� ����� S������

BBBBBB� *HRJUDILD SROtWLFD H JHVWmR GR WHUULWyULR QR OLPLDU GR VpFXOR ;;,� 5HYLVWD
%UDVLOHLUD GH *HRJUDILD� DQR ��� Q��� 5LR GH -DQHLUR� �����

BBBBBB� *HRSROtWLFD GD $PD]{QLD� LQ� (VWXGRV $YDQoDGRV �� ����� ����� &RQIHUrQFLD GR
0rV GR ,QVWLWXWR GH (VWXGRV $YDQoDGRV GD 863� SURIHULGD SHOD DXWRUD HP �� GH DEULO GH �����

https://www.gov.br/anm/pt-br/centrais-de-conteudo/publicacoes/serie-estatisticas-e-economia-mineral/anuario-mineral/anuario-mineral-brasileiro/amb-2021-ano-base-2020.pdf
https://www.gov.br/anm/pt-br/centrais-de-conteudo/publicacoes/serie-estatisticas-e-economia-mineral/anuario-mineral/anuario-mineral-brasileiro/amb-2021-ano-base-2020.pdf
https://www.gov.br/anm/pt-br/assuntos/barragens/boletim-de-barragens-de-mineracao/arquivos/boletim-mensal-maio-2022.pdf
https://www.gov.br/anm/pt-br/assuntos/barragens/boletim-de-barragens-de-mineracao/arquivos/boletim-mensal-maio-2022.pdf
https://www.gov.br/anm/pt-br/assuntos/barragens/manual-do-sigbm_v6
https://www.gov.br/anm/pt-br/assuntos/barragens/relatorios-anuais-de-seguranca-da-barragens-de-mineracao-2/relatrioanual2021v31.pdf
https://www.gov.br/anm/pt-br/assuntos/barragens/relatorios-anuais-de-seguranca-da-barragens-de-mineracao-2/relatrioanual2021v31.pdf
http://anexosportal.datalegis.net/arquivos/1739236.pdf


���

%5$6,/� &RQVWLWXLomR ������� &RQVWLWXLomR GD 5HS~EOLFD )HGHUDWLYD GR %UDVLO� %UDVtOLD�
')� 6HQDGR )HGHUDO� &HQWUR *UiILFR� �����

BBBBBB� &kPDUD GRV 'HSXWDGRV� 6HWRU PLQHUDO� UXPR D XP QRYR PDUFR OHJDO� %UDVtOLD�
&kPDUD GRV 'HSXWDGRV� (GLo}HV &kPDUD� ����� ��� S� �6pULH FDGHUQRV GH DOWRV HVWXGRV� Q� ���
'LVSRQtYHO HP�
KWWS���ZZZ��FDPDUD�OHJ�EU�D�FDPDUD�HVWUXWXUDDGP�DOWRVHVWXGRV�SXEOLFDFRHV���FDGHUQRV�GH�DWRV
�HVWXGRV� $FHVVR HP� � MXO� ����� ,6%1 ������������������

BBBBBB� /HL Q� ������� GH �� GH QRYHPEUR GH ����� 5HJXOD R DFHVVR D LQIRUPDo}HV SUHYLVWR QR
LQFLVR ;;;,,, GR DUW� �R� QR LQFLVR ,, GR � �R GR DUW� �� H QR � �R GR DUW� ��� GD &RQVWLWXLomR
)HGHUDO� DOWHUD D /HL QR ������ GH �� GH GH]HPEUR GH ����� UHYRJD D /HL QR ������� GH � GH
PDLR GH ����� H GLVSRVLWLYRV GD /HL QR ������ GH � GH MDQHLUR GH ����� H Gi RXWUDV SURYLGrQFLDV�
,Q� 'LiULR 2ILFLDO GD 5HS~EOLFD )HGHUDWLYD GR %UDVLO� %UDVtOLD� ')� �� QRY� �����

%5$6,/� 6XSHULRU 7ULEXQDO GH -XVWLoD� 5HFXUVR (VSHFLDO Q� ��������0*-� 5HODWRU� 0LQ�
+HUPDQ %HQMDPLQ� -XOJDGR HP� �����������

BBBBBBB� &yGLJR GH 3URFHVVR &LYLO ������� &yGLJR GH 3URFHVVR &LYLO %UDVLOHLUR� %UDVtOLD� ')�
6HQDGR� �����

BBBBBBB� &kPDUD GRV 'HSXWDGRV� 5HODWyULR )LQDO GD &RPLVVmR 3DUODPHQWDU GH ,QTXpULWR
5RPSLPHQWR GD %DUUDJHP GH %UXPDGLQKR� %UDVtOLD� ����D� 'LVSRQtYHO HP�
KWWSV���ZZZ�FDPDUD�OHJ�EU�LQWHUQHW�FRPLVVRHV�FSL�FSLEUXPD�5HODWRULR)LQDO�SGI� $FHVVR HP� ��
MXQ� ����

BBBBBBB� 6HQDGR )HGHUDO� &RPLVVmR SDUODPHQWDU GH LQTXpULWR� &3, GH %UXPDGLQKR H
RXWUDV EDUUDJHQV� 5HODWyULR ILQDO� DSUHVHQWDGR H DSURYDGR HP � GH MXOKR GH ����F� 'LVSRQtYHO
HP� KWWSV���OHJLV�VHQDGR�OHJ�EU�FRPLVVRHV�PQDV"FRGFRO ����	WS �� $FHVVR HP� �� VHW� �����

BBBBBBB� 0LQLVWpULR GD (FRQRPLD � 6HFUHWDULD (VSHFLDO GH 3UHYLGrQFLD H 7UDEDOKR � 6HFUHWDULD
GR 7UDEDOKR � 6XEVHFUHWDULD GH ,QVSHomR GR 7UDEDOKR � 6XSHULQWHQGrQFLD 5HJLRQDO GR 7UDEDOKR
HP 0LQDV *HUDLV � 6HJXU � 6HomR GH 6HJXUDQoD H 6D~GH GR 7UDEDOKDGRU� 5HODWyULR GH $QiOLVH
GH $FLGHQWH GH 7UDEDOKR� 5RPSLPHQWR GD EDUUDJHP % , GD 9DOH 6�$� HP %UXPDGLQKR�0* HP
����������� %HOR +RUL]RQWH� S� ���� ����F�

BBBBBB� 3UHVLGrQFLD GD 5HS~EOLFD� &DVD &LYLO� 6XEVHFUHWDULD GH $VVXQWRV -XUtGLFRV� /HL �������
GH �� GH VHWHPEUR GH ����� 'LiULR 2ILFLDO GD 8QLmR� � RXW� ����� 'LVSRQtYHO HP�
KWWSV���ZZZ�LQ�JRY�EU�HQ�ZHE�GRX���OHL�Q��������GH����GH�VHWHPEUR�GH��������������� �
$FHVVR HP� �� MXO� ����

BBBBBB� $JrQFLD 1DFLRQDO GH 0LQHUDomR �$10�� 5HVROXomR Q� ��� GH �� GH IHYHUHLUR GH �����
(VWDEHOHFH PHGLGDV UHJXODWyULDV FDXWHODUHV REMHWLYDQGR DVVHJXUDU D HVWDELOLGDGH GH EDUUDJHQV GH
PLQHUDomR� QRWDGDPHQWH DTXHODV FRQVWUXtGDV RX DOWHDGDV SHOR PpWRGR GHQRPLQDGR �D
PRQWDQWH� RX SRU PpWRGR GHFODUDGR FRPR GHVFRQKHFLGR� 'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD� ')

http://www2.camara.leg.br/a-camara/estruturaadm/altosestudos/publicacoes-2/cadernos-de-atos-estudos
http://www2.camara.leg.br/a-camara/estruturaadm/altosestudos/publicacoes-2/cadernos-de-atos-estudos
https://legis.senado.leg.br/comissoes/mnas?codcol=2246&tp=4
https://www.in.gov.br/en/web/dou/-/lei-n-14.066-de-30-de-setembro-de-2020-280529982


���

����� 'LVSRQtYHO HP�
KWWSV���LQ�JRY�EU�HQ�ZHE�GRX���UHVROXFDR�Q����GH���GH�IHYHUHLUR�GH���������������� $FHVVR
�� VHW� �����

BBBBBBB� /HL &RPSOHPHQWDU Q�� ���� GH �� GH GH]HPEUR GH ����� )L[D QRUPDV� QRV WHUPRV GRV
LQFLVRV ,,,� 9, H 9,, GR FDSXW H GR SDUiJUDIR ~QLFR GR DUW� �� GD &RQVWLWXLomR )HGHUDO� SDUD D
FRRSHUDomR HQWUH D 8QLmR� RV (VWDGRV� R 'LVWULWR )HGHUDO H RV 0XQLFtSLRV QDV Do}HV
DGPLQLVWUDWLYDV GHFRUUHQWHV GR H[HUFtFLR GD FRPSHWrQFLD FRPXP UHODWLYDV j SURWHomR GDV
SDLVDJHQV QDWXUDLV QRWiYHLV� j SURWHomR GR PHLR DPELHQWH� DR FRPEDWH j SROXLomR HP TXDOTXHU
GH VXDV IRUPDV H j SUHVHUYDomR GDV IORUHVWDV� GD IDXQD H GD IORUD� H DOWHUD D /HL QR ������ GH ��
GH DJRVWR GH ����� 'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD� �� GH]� ����� 'LVSRQtYHO HP�
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���/(,6�/&3�/FS����KWP� $FHVVR HP� �� PDLR �����

BBBBBBB� $JrQFLD 1DFLRQDO GH 0LQHUDomR �$10�� 5HVROXomR Q� ��� GH � GH DJRVWR GH �����
(VWDEHOHFH PHGLGDV UHJXODWyULDV REMHWLYDQGR DVVHJXUDU D HVWDELOLGDGH GH EDUUDJHQV GH
PLQHUDomR� QRWDGDPHQWH DTXHODV FRQVWUXtGDV RX DOWHDGDV SHOR PpWRGR GHQRPLQDGR �D
PRQWDQWH� RX SRU PpWRGR GHFODUDGR FRPR GHVFRQKHFLGR H Gi RXWUDV SURYLGrQFLDV� 'LiULR
2ILFLDO GD 8QLmR� %UDVtOLD� �� DJR� ����� 'LVSRQtYHO HP�
KWWS���ZZZ�LQ�JRY�EU�ZHE�GRX���UHVROXFDR�Q����GH���GH�DJRVWR�GH���������������� $FHVVR
HP �� QRY� �����

BBBBBBB� $JrQFLD 1DFLRQDO GH 0LQHUDomR �$10�� 5HVROXomR Q� ��� GH �� GH PDLR GH �����
$OWHUD D 3RUWDULD Q� ������� GH �� GH PDLR GH ���� H Gi RXWUDV SURYLGrQFLDV� 'LiULR 2ILFLDO GD
8QLmR� %UDVtOLD� �� PDL� ����� 'LVSRQtYHO HP�
KWWSV���ZZZ�LQ�JRY�EU�ZHE�GRX���UHVROXFDR�Q����GH����GH�PDLR�GH���������������� $FHVVR
HP� �� VHW� �����

BBBBBBB� $JrQFLD 1DFLRQDO GH 0LQHUDomR �$10�� 5HVROXomR Q� ��� GH � GH MXOKR GH �����
$OWHUD R DUWLJR �� GD 3RUWDULD Q� ������� GH �� GH PDLR GH ����� 'LiULR 2ILFLDO GD 8QLmR�
%UDVtOLD� �� MXO� ����� 'LVSRQtYHO HP�
KWWSV���ZZZ�LQ�JRY�EU�ZHE�GRX���UHVROXFDR�Q����GH���GH�MXOKR�GH���������������� $FHVVR
HP� �� VHW� �����

BBBBBBB� $JrQFLD 1DFLRQDO GH 0LQHUDomR �$10�� 5HVROXomR Q� �� GH �� GH GH]HPEUR GH
����� &ULD H HVWDEHOHFH D SHULRGLFLGDGH GH H[HFXomR RX DWXDOL]DomR� DTXDOLILFDomR GRV
UHVSRQViYHLV WpFQLFRV� R FRQWH~GR PtQLPR H R QtYHO GH GHWDOKDPHQWR GD $YDOLDomR GH
&RQIRUPLGDGH H 2SHUDFLRQDOLGDGH GR 3$(%0 � $&2� TXH FRPSUHHQGH R 5HODWyULR GH
&RQIRUPLGDGH H 2SHUDFLRQDOLGDGH GR 3$(%0 � 5&2 H D 'HFODUDomR GH &RQIRUPLGDGH H
2SHUDFLRQDOLGDGH GR 3$(%0 � '&2� 'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD� �� GH]� �����
'LVSRQtYHO�
KWWSV���ZZZ�VQLUK�JRY�EU�SRUWDO�VQLVE�(QWHQGDB0DLV�OHJLVODFDR�DSOLFDGD�DQP�UHVROXFDR�QR����
GH����GH�GH]HPEUR�GH������SGI�YLHZ� $FHVVR �� VHW� �����



���

%5$6,/� $JrQFLD 1DFLRQDO GH 0LQHUDomR �$10�� 5HVROXomR $10 Q� ��� GH �� GH MDQHLUR GH
����� $OWHUD GLVSRVLWLYRV GD 5HVROXomR Q� ��� GH �� GH GH]HPEUR GH ����� SXEOLFDGD HP �� GH
GH]HPEUR GH ����� 'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD� �����

BBBBBBB� $JrQFLD 1DFLRQDO GH 0LQHUDomR �$10�� 5HVROXomR $10 Q� ��� GH �� GH IHYHUHLUR
GH ����� &RQVROLGD RV DWRV QRUPDWLYRV TXH GLVS}HP VREUH VHJXUDQoD GH EDUUDJHQV GH
PLQHUDomR� 'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD� ����D� 'LVSRQtYHO HP�
KWWSV���LQ�JRY�EU�HQ�ZHE�GRX���UHVROXFDR�Q����GH���GH�IHYHUHLUR�GH���������������� $FHVVR
�� VHW� �����

BBBBBBB� &kPDUD GRV 'HSXWDGRV� 3URMHWR GH /HL Q�� ������ GH �� GH MXQKR GH ����� 'LVS}H
VREUH D DWLYLGDGH GH PLQHUDomR� FULD R &RQVHOKR 1DFLRQDO GH 3ROtWLFD 0LQHUDO H D $JrQFLD
1DFLRQDO GH 0LQHUDomR ± $10 H Gi RXWUDV SURYLGrQFLDV� %UDVtOLD� ')� ����E� 'LVSRQtYHO HP�
KWWSV���ZZZ�FDPDUD�OHJ�EU�SURSRVLFRHV:HE�SURSBPRVWUDULQWHJUD"FRGWHRU �������	ILOHQDPH 
3/����������� $FHVVR HP� �� VHW� ����

BBBBBBB� &kPDUD GRV 'HSXWDGRV� 3URMHWR GH /HL Q� ����� GH �� GH PDLR GH ����� $OWHUD D /HL
Q� ������ GH �� GH IHYHUHLUR GH ���� �/HL GH &ULPHV $PELHQWDLV�� SDUD WLSLILFDU R FULPH GH
HFRFtGLR H D FRQGXWD GHOLWLYD GR UHVSRQViYHO SRU GHVDVWUH UHODWLYR D URPSLPHQWR GH EDUUDJHP� H
Gi RXWUDV SURYLGrQFLDV� %UDVtOLD� ')� �����

BBBBBBB� &kPDUD GRV 'HSXWDGRV� 3URMHWR GH /HL Q� ����� GH �� GH MXQKR GH ����� ,QVWLWXL D
3ROtWLFD 1DFLRQDO GH 'LUHLWRV GDV 3RSXODo}HV $WLQJLGDV SRU %DUUDJHQV �31$%�� GLVFULPLQD RV
GLUHLWRV GDV 3RSXODo}HV $WLQJLGDV SRU %DUUDJHQV �3$%�� SUHYr R 3URJUDPD GH 'LUHLWRV GDV
3RSXODo}HV $WLQJLGDV SRU %DUUDJHQV �3'3$%�� HVWDEHOHFH UHJUDV GH UHVSRQVDELOLGDGH VRFLDO GR
HPSUHHQGHGRU� UHYRJD GLVSRVLWLYRV GD &RQVROLGDomR GDV /HLV GR 7UDEDOKR �&/7�� DSURYDGD SHOR
'HFUHWR�/HL Q� ������ GH �� GH PDLR GH ����� H Gi RXWUDV SURYLGrQFLDV� %UDVtOLD� ')� �����

BBBBBBB� &kPDUD GRV 'HSXWDGRV� 3URMHWR GH /HL Q� ����� GH �� GH PDLR GH ����� $OWHUD D /HL
Q� ������� GH �� GH DEULO GH ���� �(VWDWXWR GH 3URWHomR H 'HIHVD &LYLO�� SDUD LQFOXLU D
SUHYHQomR D GHVDVWUHV LQGX]LGRV SRU DomR KXPDQD� 129$ (0(17$� $OWHUD D /HL Q� ������� GH
�� GH DEULO GH ����� SDUD LQFOXLU D SUHYHQomR D GHVDVWUHV LQGX]LGRV SRU DomR KXPDQD� %UDVtOLD�
')� �����

BBBBBBB� &kPDUD GRV 'HSXWDGRV� 3URMHWR GH /HL Q� ����� GH �� GH MXQKR GH ����� $OWHUD D /HL
Q� ������� GH ����� TXH GLVS}H VREUH D 3ROtWLFD 1DFLRQDO GH 6HJXUDQoD GH %DUUDJHQV �316%�� H
R 'HFUHWR�/HL Q� ���� GH �� GH IHYHUHLUR GH ����� TXH GLVS}H VREUH R &yGLJR GH 0LQDV�
%UDVtOLD� ')� �����

BBBBBBB� &RQVHOKR 1DFLRQDO GH 5HFXUVR +tGULFRV �&15+�� 5HVROXomR Q� ���� GH �� GH MXOKR
GH ����� (VWDEHOHFH FULWpULRV JHUDLV GH FODVVLILFDomR GH EDUUDJHQV SRU FDWHJRULD GH ULVFR� GDQR
SRWHQFLDO DVVRFLDGR H SHOR VHX YROXPH� HP DWHQGLPHQWR DR DUW� �� GD /HL Q� ������� GH �� GH
VHWHPEUR GH ����� 'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD� �� VHW� �����

https://www.camara.leg.br/proposicoesWeb/prop_mostrarintegra?codteor=1101841&filename=PL+5807/2013
https://www.camara.leg.br/proposicoesWeb/prop_mostrarintegra?codteor=1101841&filename=PL+5807/2013


���

BBBBBBB� 'HSDUWDPHQWR 1DFLRQDO GH 3URGXomR 0LQHUDO �'130�� 3RUWDULD 1� ���� GH �� GH
VHWHPEUR GH ����� &ULD R &DGDVWUR 1DFLRQDO GH %DUUDJHQV GH 0LQHUDomR H GLVS}H VREUH R 3ODQR
GH 6HJXUDQoD� 5HYLVmR 3HULyGLFD GH 6HJXUDQoD H ,QVSHo}HV 5HJXODUHV H (VSHFLDLV GH 6HJXUDQoD
GDV %DUUDJHQV GH 0LQHUDomR FRQIRUPH D /HL Q� ������� GH �� GH VHWHPEUR GH ����� TXH GLVS}H
VREUH D 3ROtWLFD 1DFLRQDO GH 6HJXUDQoD GH %DUUDJHQV� 'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD� ��
GH]� ����� 'LVSRQtYHO HP�
KWWSV���VLVWHPDV�DQP�JRY�EU�SXEOLFDFDR�PRVWUDBLPDJHP�DVS",'%DQFR$UTXLYR$UTXLYR �����
$FHVVR HP� �� VHW� ����

BBBBBBB� 'HSDUWDPHQWR 1DFLRQDO GH 3URGXomR 0LQHUDO �'130�� 3RUWDULD 1� ���� GH �� GH
GH]HPEUR GH ����� (VWDEHOHFH D SHULRGLFLGDGH GH DWXDOL]DomR H UHYLVmR� D TXDOLILFDomR GR
UHVSRQViYHO WpFQLFR� R FRQWH~GR PtQLPR H R QtYHO GH GHWDOKDPHQWR GR 3ODQR GH $omR GH
(PHUJrQFLD GDV %DUUDJHQV GH 0LQHUDomR �3$(%0�� FRQIRUPH DUW� ��� �� H �� GD /HL Q� �������
GH �� GH VHWHPEUR GH ����� TXH HVWDEHOHFH D 3ROtWLFD 1DFLRQDO GH 6HJXUDQoD GH %DUUDJHQV
�316%�� H DUW� �� GD 3RUWDULD Q� ���� GH � GH VHWHPEUR GH ����� 'LiULR 2ILFLDO GD 8QLmR�
%UDVtOLD� � GH]� �����

BBBBBBB� 'HSDUWDPHQWR 1DFLRQDO GH 3URGXomR 0LQHUDO �'130�� 3RUWDULD Q� ������� GH �� GH
PDLR GH ����� &ULD R &DGDVWUR 1DFLRQDO GH %DUUDJHQV GH 0LQHUDomR� R 6LVWHPD ,QWHJUDGR GH
*HVWmR HP 6HJXUDQoD GH %DUUDJHQV GH 0LQHUDomR H HVWDEHOHFH D SHULRGLFLGDGH GH H[HFXomR RX
DWXDOL]DomR� D TXDOLILFDomR GRV UHVSRQViYHLV WpFQLFRV� R FRQWH~GR PtQLPR H R QtYHO GH
GHWDOKDPHQWR GR 3ODQR GH 6HJXUDQoD GD %DUUDJHP� GDV ,QVSHo}HV GH 6HJXUDQoD 5HJXODU H
(VSHFLDO� GD 5HYLVmR 3HULyGLFD GH 6HJXUDQoD GH %DUUDJHP H GR 3ODQR GH $omR GH (PHUJrQFLD
SDUD %DUUDJHQV GH 0LQHUDomR� FRQIRUPH DUW� ��� ��� ��� �� H �� GD /HL Q� ������ GH �� GH
VHWHPEUR GH ����� TXH HVWDEHOHFH D 3ROtWLFD 1DFLRQDO GH 6HJXUDQoD GH %DUUDJHQV � 316%�
'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD� �� PDLR ����� 'LVSRQtYHO HP�
KWWSV���ZZZ�JRY�EU�DQP�SW�EU�DVVXQWRV�EDUUDJHQV�SRUWDULD�GQSP�QR��������GH����GH�PDLRGH��
��� � $FHVVR HP� �� VHW� ����

BBBBBBB� /HL Q� ������� GH �� GH VHWHPEUR GH ����� (VWDEHOHFH D 3ROtWLFD 1DFLRQDO GH
6HJXUDQoD GH %DUUDJHQV GHVWLQDGDV j DFXPXODomR GH iJXD SDUD TXDLVTXHU XVRV� j GLVSRVLomR
ILQDO RX WHPSRUiULD GH UHMHLWRV H j DFXPXODomR GH UHVtGXRV LQGXVWULDLV� FULD R 6LVWHPD 1DFLRQDO
GH ,QIRUPDo}HV VREUH 6HJXUDQoD GH %DUUDJHQV H DOWHUD D UHGDomR GR DUW� �� GD /HL QR ������ GH
� GH MDQHLUR GH ����� H GR DUW� �R GD /HL QR ������ GH �� GH MXOKR GH ����� 'LVSRQtYHO�
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������KWP�� $FHVVR �� PDU�
���� �

BBBBBBB� /HL Q� ������ GH �� GH MDQHLUR GH ����� ,QVWLWXL D 3ROtWLFD (VWDGXDO GRV $WLQJLGRV SRU
%DUUDJHQV �3($%� H Gi RXWUDV SURYLGrQFLDV� 'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD� �� RXW� ����G�
'LVSRQtYHO HP� KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�/������KWP �
$FHVVR HP� �� VHW� �����

BBBBBBB� /HL Q�� ������� GH �� GH VHWHPEUR GH ����� $OWHUD D /HL Q� ������� GH �� GH VHWHPEUR
GH ����� TXH HVWDEHOHFH D 3ROtWLFD 1DFLRQDO GH 6HJXUDQoD GH %DUUDJHQV �316%�� D /HL Q� ������



���

GH �� GH MXOKR GH ����� TXH FULD R )XQGR 1DFLRQDO GR 0HLR $PELHQWH �)10$�� D /HL Q� ������
GH � GH MDQHLUR GH ����� TXH LQVWLWXL D 3ROtWLFD 1DFLRQDO GH 5HFXUVRV +tGULFRV� H R 'HFUHWR�/HL
Q� ���� GH �� GH IHYHUHLUR GH ���� �&yGLJR GH 0LQHUDomR�� 'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD�
�� RXW� ����G� 'LVSRQtYHO HP�
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�/������KWP � $FHVVR HP� �� VHW�
�����

BBBBBBB� 6HQDGR )HGHUDO� 3URMHWR GH /HL Q� ��������� GH �� GH PDUoR� $OWHUD D /HL Q� �������
GH �� GH VHWHPEUR GH ���� �/HL GH 6HJXUDQoD GH %DUUDJHQV�� SDUD UHIRUoDU D HIHWLYLGDGH GD
3ROtWLFD 1DFLRQDO GH 6HJXUDQoD GH %DUUDJHQV �316%�� D /HL Q� ������ GH � GH MDQHLUR GH ����
�/HL GDV ÈJXDV�� SDUD GRWDU GH QRYRV LQVWUXPHQWRV R &RQVHOKR 1DFLRQDO GH 5HFXUVRV +tGULFRV
�&15+�� QR H[HUFtFLR GH VXD DWULEXLomR GH ]HODU SHOD LPSOHPHQWDomR GD 316%� D /HL Q� ������
GH �� GH PDUoR GH ����� SDUD LQVWLWXLU R SDJDPHQWR GD &RPSHQVDomR )LQDQFHLUD SHOD
([SORUDomR GH 5HFXUVRV 0LQHUDLV �&)(0� HP FDVR GH VXVSHQVmR GD SURGXomR GHYLGR D
DFLGHQWH RX URPSLPHQWR GH EDUUDJHP� D /HL Q� ������ GH �� GH MXOKR GH ���� �/HL GRV &ULPHV
+HGLRQGRV�� SDUD FODVVLILFDU FRPR KHGLRQGR R FULPH GH SROXLomR DPELHQWDO FRP UHVXOWDGR
PRUWH� D /HL Q� ������ GH �� GH IHYHUHLUR GH ���� �/HL GRV &ULPHV $PELHQWDLV�� SDUD WLSLILFDU R
FULPH GH SROXLomR FRP UHVXOWDGR PRUWH H GHWHUPLQDU TXH� HP VLWXDomR GH DFLGHQWH� D PXOWD SRU
LQIUDomR DPELHQWDO VHMD UHYHUWLGD j UHJLmR DIHWDGD� D /HL Q� ������ GH �� GH MXOKR GH ���� �/HL
GR )XQGR 1DFLRQDO GR 0HLR $PELHQWH�� SDUD LQFOXLU� HQWUH DV DSOLFDo}HV ILQDQFHLUDV SULRULWiULDV�
D UHFXSHUDomR GH iUHDV GHJUDGDGDV SRU DFLGHQWHV RX GHVDVWUHV DPELHQWDLV� H D /HL Q� ������� GH
�� GH DEULO GH ���� �/HL GD 'HIHVD &LYLO�� SDUD GHWHUPLQDU DR 6LQSGHF D PDQXWHQomR GH FDQDO
GH FRPXQLFDomR SDUD R UHFHELPHQWR GH GHQ~QFLDV H LQIRUPDo}HV UHODFLRQDGDV j VHJXUDQoD GH
EDUUDJHQV� %UDVtOLD� ')� �����

%5,72� 0LFKHOH� 6È� $QD ,VDEHO GH� %25*(6� -pVVLFD� 5(1$� 1DWDFKD� ,QG$WODV �
7HFKQRSROLWLF SODWIRUP IRU XUEDQ LQYHVWLJDWLRQ� ,Q� $QDLV (OHWU{QLFRV GR ;;,, &RQJUHVVR
,QWHUQDFLRQDO 'D 6RFLHGDGH ,EHURDPHULFDQD 'H *UiILFD 'LJLWDO� 6mR 3DXOR� %OXFKHU� �����
S� ���������

&$5'262� 7DUFtVLR GH 6i� $ (SLVWHPRORJLD GD 0HGLDomR HP %UXQR /DWRXU� 'RXWRUDGR
HP 7HFQRORJLDV GD ,QWHOLJrQFLD H 'HVLJQ 'LJLWDO� 3RQWLItFLD 8QLYHUVLGDGH &DWyOLFD GH 6mR
3DXOR� 6mR 3DXOR� �����

&$7$,$� 0iUFLR� 4XHP WHP PHGR GDV IURQWHLUDV QR SHUtRGR GD JOREDOL]DomR" 7HUUD /LYUH�
$QR ��� 9RO� �� Q� ��� MDQ�MXQ �����

BBBBBB� 7HUULWyULR SROtWLFR� IXQGDPHQWR H IXQGDomR GR (VWDGR� 5HYLVWD 6RFLHGDGH 	
1DWXUH]D� 8EHUOkQGLD� Y� ��� Q� �� S� �������� DEU� ����� 'LVSRQtYHO HP� KWWS���ZZZ�VHHU�
XIX�EU�LQGH[�SKS�VRFLHGDGHQDWXUH]D�DUWLFOH�YLHZ������� $FHVVR HP� �� MXQ� �����

&,175$� $QWRQLR &DUORV GH $UD~MR� ',1$0$5&2� &DQGLGR 5DQJHO� *5,129(5� $GD
3HOOHJULQL� 7HRULD *HUDO GR 3URFHVVR� ��� HG� 6mR 3DXOR� 0DOKHLURV� �����

https://jus.com.br/tudo/teoria-geral-do-processo


���

&2(/+2� 7iG]LR 3HWHUV� 'LOHPDV H REVWiFXORV QD HFRQRPLD GH %UXPDGLQKR IUHQWH j
PLQpULR�GHSHQGrQFLD� &LHQF� &XOW�� 6mR 3DXOR � Y� ��� Q� �� S� ������ DEU� ���� � 'LVSRQtYHO
HP
�KWWS���FLHQFLDHFXOWXUD�EYV�EU�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6����������������������	
OQJ SW	QUP LVR!� $FHVVR HP �� MXO� �����

&20,7Ç ,17(5)('(5$7,92 �&,)�� &Æ0$5$ 7e&1,&$ '( 6$Ò'(� 5HODWyULR GH
$WLYLGDGHV ��������� GD &7�6$Ò'(� ����

&RQWURODGRULD�*HUDO GR (VWDGR GH 0LQDV *HUDLV� 5HODWyULR GH $XGLWRULD Q� �������������
$YDOLDomR GD &RQIRUPLGDGH GRV 3URFHVVRV GH /LFHQFLDPHQWR $PELHQWDO GD %DUUDJHP ,�
2SHUDGD SHOD 9DOH 6�$ QR 0XQLFtSLR GH %UXPDGLQKR�0*� %HOR +RUL]RQWH� &*(�0J� �����
��� S�

&2532 '( %20%(,526 0,/,7$5 '( 0,1$6 *(5$,6 �&%00*�� 7UDJpGLD HP
%UXPDGLQKR FRPSOHWD GRLV DQRV H p PDUFDGD SRU KRPHQDJHQV jV YtWLPDV� ����� 'LVSRQtYHO
HP�
KWWSV���ZZZ�ERPEHLURV�PJ�JRY�EU�WUDJHGLD�HP�EUXPDGLQKR�FRPSOHWD�GRLV�DQRV�H�H�PDUFDGD�S
RU�KRPHQDJHQV�DV�YLWLPDV� $FHVVR HP� �� VHW� �����

'$5'27� 3LHUUH� /$9$/� &KULVWLDQ� $ QRYD UD]mR GR PXQGR� HQVDLR VREUH D VRFLHGDGH
QHROLEHUDO� �� HG� 6mR 3DXOR� %RLWHPSR� �����

'(/(8=(� *LOOHV� *8$77$5,� )pOL[� 0LO 3ODW{V� &DSLWDOLVPR H (VTXL]RIUHQLD� 5LR GH
-DQHLUR� (GLWRUD ��� ����� � YROXPHV�

',',(5 -5�� )UHGLH� 7HRULD JHUDO GR SURFHVVR� (QFLFORSpGLD MXUtGLFD GD 38&�63� &HOVR
)HUQDQGHV &DPSLORQJR� $OYDUR GH $]HYHGR *RQ]DJD H $QGUp /XL] )UHLUH �FRRUGV��� 7RPR�
3URFHVVR &LYLO� &DVVLR 6FDUSLQHOOD %XHQR� 2ODYR GH 2OLYHLUD 1HWR �FRRUG� GH WRPR�� �� HG� 6mR
3DXOR� 3RQWLItFLD 8QLYHUVLGDGH &DWyOLFD GH 6mR 3DXOR� ����� 'LVSRQtYHO HP�
KWWSV���HQFLFORSHGLDMXULGLFD�SXFVS�EU�YHUEHWH�����HGLFDR���WHRULD�JHUDO�GR�SURFHVVR� $FHVVR
HP� �� MXQ� �����

(63,1'2/$� +� 6�� *8,0$5Æ(6� '� -� 0� +LVWyULD $PELHQWDO GRV 'HVDVWUHV� XPD DJHQGD
QHFHVViULD� 5HYLVWD 7HPSR H $UJXPHQWR� )ORULDQySROLV� Y� ��� Q� ��� S� ��� � ���� ����� '2,�
���������������������������� 'LVSRQtYHO HP�
KWWSV���UHYLVWDV�XGHVF�EU�LQGH[�SKS�WHPSR�DUWLFOH�YLHZ��������������������� $FHVVR HP� �
QRY� �����

(67$'2 '( 0,1$6 *(5$,6� 3DUHFHU ÒQLFR Q� ������������� ����� 'LVSRQtYHO HP�
KWWSV���DSXEOLFD�RUJ�ZS�FRQWHQW�XSORDGV���������LWHP����YDOH�VD�PLQD�GH�FRUUHJR�GR�IHLMDR���
��SGI� $FHVVR� �� MXQ� �����

http://cienciaecultura.bvs.br/scielo.php?script=sci_arttext&pid=S0009-67252020000200009&lng=pt&nrm=iso
http://cienciaecultura.bvs.br/scielo.php?script=sci_arttext&pid=S0009-67252020000200009&lng=pt&nrm=iso
https://enciclopediajuridica.pucsp.br/verbete/194/edicao-1/teoria-geral-do-processo
https://revistas.udesc.br/index.php/tempo/article/view/2175180311262019560
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BBBBBB� $QiOLVH GRV HIHLWRV GR URPSLPHQWR GDV EDUUDJHQV GD 9DOH 6�$� HP %UXPDGLQKR� H
GH VHXV UHIOH[RV QR HVWDGR GH 0LQDV *HUDLV� %HOR +RUL]RQWH� (0*� �����

BBBBBB� $FRUGR -XGLFLDO SDUD 5HSDUDomR ,QWHJUDO 5HODWLYD DR 5RPSLPHQWR GDV %DUUDJHQV
%�,� %�,9 ( %�,9$ GD 0LQD &yUUHJR GR )HLMmR� GH �� GH IHYHUHLUR GH ����� 3URFHVVR GH
0HGLDomR 6(, Q� ��������������������������

)HGHUDomR GDV ,QG~VWULDV GR (VWDGR GH 0LQDV *HUDLV �),(0*��0LQDV WHP �� EDUUDJHQV FRP
����� PLOK}HV GH Pñ GH UHMHLWRV QDV HVWUXWXUDV� ����� 'LVSRQtYHO HP�
KWWSV���P�ILHPJ�FRP�EU�GHYa6LVWHPD)LHPJ�QRWLFLDV�GHWDOKH�PLQDV�WHP����EDUUDJHQV�FRP�����
��PLOKRHV�GH�P�GH�UHMHLWRV�QDV�HVWUXWXUDV�DSRQWD�OHYDQWDP� $FHVVR HP� �� VHW� �����

)5(,5(� /HWLFLD GH /XQD� 6HJXLQGR %UXQR /DWRXU� QRWDV SDUD XPD DQWURSRORJLD VLPpWULFD�
&RPXP�Y� ��� Q� �� � S� ������ ����� 'LVSRQtYHO HP�
KWWSV���DSS�XII�EU�ULXII�ELWVWUHDP�KDQGOH���������ODWRXU�SGI"VHTXHQFH �	LV$OORZHG \� $FHVVR
HP� �� PDU� �����

)81'$d2 (67$'8$/ '( 0,1$6 *(5$,6 �)($0�� 3RUWDULD )($0 Q� ��� GH �� GH
PDLR GH ����� (VWDEHOHFH UHJUDV SDUD R FUHGHQFLDPHQWR GH DXGLWRUHV SDUD D SUHVWDomR GH
VHUYLoRV GH DXGLWRULD WpFQLFD GH VHJXUDQoD GH EDUUDJHQV QR kPELWR GD 3ROtWLFD (VWDGXDO GH
6HJXUDQoD GH %DUUDJHQV H Gi RXWUDV SURYLGrQFLDV� 'LiULR GR ([HFXWLYR GH 0LQDV *HUDLV� %HOR
+RUL]RQWH �� PDL� ����� 'LVSRQtYHO�
KWWS���ZZZ�VLDP�PJ�JRY�EU�VOD�GRZQORDG�SGI"LG1RUPD ����� � $FHVVR �� VHW� �����

BBBBBBB� 3RUWDULD )($0 Q� ��� GH �� GH PDLR GH ����� (VWDEHOHFH SURFHGLPHQWR D VHU VHJXLGR
SDUD R FDGDVWUR H FODVVLILFDomR GDV EDUUDJHQV VXEPHWLGDV j 3ROtWLFD (VWDGXDO GH 6HJXUDQoD GH
%DUUDJHQV ± 3(6% H Gi RXWUDV SURYLGrQFLDV� 'LiULR GR ([HFXWLYR GH 0LQDV *HUDLV� %HOR
+RUL]RQWH �� PDL� ����� 'LVSRQtYHO�
KWWS���ZZZ�VLDP�PJ�JRY�EU�VOD�GRZQORDG�SGI"LG1RUPD ������ $FHVVR �� VHW� �����

BBBBBBB� 6(0$' GLVS}H VREUH R HQFDPLQKDPHQWR j )XQGDomR (VWDGXDO GR 0HLR $PELHQWH GR
&DGDVWUR GH %DUUDJHQV GH 5HMHLWR� H 5HVHUYDWyULRV GH iJXD� 'LiULR 2ILFLDO GR (VWDGR GH
0LQDV *HUDLV� %HOR +RUL]RQWH� �� MDQ� �����

)81'$d2 -22 3,1+(,52 �)-3�� 'LUHWRULD GH (VWDWtVWLFD H ,QIRUPDo}HV� $SOLFDomR GD
0DWUL] ,QVXPR�3URGXWR GH 0LQDV *HUDLV SDUD HVWLPDU RV FXVWRV HFRQ{PLFRV GR GHVDVWUH
GD PLQD GR &yUUHJR GR )HLMmR QR PXQLFtSLR GH %UXPDGLQKR� %HOR +RUL]RQWH� )MS� �����

)81'$d2 26:$/'2 &58= �),2&58=�� $YDOLDomR GRV LPSDFWRV VREUH D VD~GH GR
GHVDVWUH GD PLQHUDomR GD 9DOH �%UXPDGLQKR� 0*�� )LRFUX]� ����� 'LVSRQtYHO HP�
KWWS���ZZZ�HSVMY�ILRFUX]�EU�VLWHV�GHIDXOW�ILOHV�ILOHV�UHODW�&��%�ULRB%UXPDGLQKRBLPSDFWRBVD
�&��%$GHB��BIHYBE�SGI� $FHVVR HP� �� PDU� �����

https://app.uff.br/riuff/bitstream/handle/1/12232/latour.pdf?sequence=1&isAllowed=y
http://www.epsjv.fiocruz.br/sites/default/files/files/relat%C3%B3rio_Brumadinho_impacto_sa%C3%BAde_01_fev_b.pdf
http://www.epsjv.fiocruz.br/sites/default/files/files/relat%C3%B3rio_Brumadinho_impacto_sa%C3%BAde_01_fev_b.pdf
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)5(1&+� 6�� %(')25'� 7�� $7+(5721� (� ������� 6XSSRUWLQJ $/$53 GHFLVLRQ PDNLQJ
E\ FRVW EHQHILW DQDO\VLV DQG PXOWLDWWULEXWH XWLOLW\ WKHRU\� -RXUQDO RI 5LVN 5HVHDUFK� �����
��������

*$%,1(7( 0,/,7$5 '2 *29(51$'25 ( &225'(1$'25,$ (67$'8$/ '(
'()(6$ &,9,/ '( 0,1$6 *(5$,6� ,QVWUXomR 7pFQLFD Q� ��� &ULWpULRV H SURFHGLPHQWR
SDUD HODERUDomR H DSURYDomR GR 3ODQR GH $omR GH (PHUJrQFLD �3$(�� %HOR +RUL]RQWH�
����� ��� S� 'LVSRQtYHO HP�
KWWS���ZZZ�GHIHVDFLYLO�PJ�JRY�EU�LPDJHV�GRFXPHQWRV�����B,QVWUXFDR���7�&��$�FQLFDBYH
UV�&��$�RBSXEOLFDGD�SGI� $FHVVR HP� �� MXQ� �����

*$/92� $QW{QLR &DUORV )LOJXHLUD� 3ROtWLFD GH GHVHQYROYLPHQWR UHJLRQDO H LQRYDomR� 5LR
GH -DQHLUR� *DUDPRQG� �����

*29(512 '2 (67$'2 '( 0,1$6 *(5$,6� &RQWH[WR GRV (VWXGRV GH $YDOLDomR GH
5LVFR� &RPLWr 3Uy�%UXPDGLQKR� ����� 'LVSRQtYHO HP�
KWWSV���ZZZ�PJ�JRY�EU�FRQWHXGR�SUR�EUXPDGLQKR�HVWXGRV�GH�ULVFR � $FHVVR HP �� MXQ� GH ����

*2770$11� -HDQ� $ HYROXomR GR FRQFHLWR GH WHUULWyULR� %ROHWLP &DPSLQHLUR GH *HRJUDILD�
&DPSLQDV� Y� �� Q� �� �����

+$(6%$(57� 5RJpULR� 2 PLWR GD GHVWHUULWRULDOL]DomR� GR ³ILP GRV WHUULWyULRV´ j
PXOWLWHUULWRULDOLGDGH� 5LR GH -DQHLUR� %HUWUDQG %UDVLO� �����

+$(6%$(57� 5RJpULR� 5$026� 7DWLDQD 7UDPRQWDQL� 2 PLWR GD GHVWHUULWRULDOL]DomR
HFRQ{PLFD� 5HYLVWD *(2JUDSKLD� 5LR GH -DQHLUR� Y��� Q���� S������� �����

,$11,� 2FWDYLR� $ VRFLHGDGH JOREDO� 5LR GH -DQHLUR� &LYLOL]DomR %UDVLOHLUD� �����

,*$0� ,QIRUPDWLYR (VSHFLDO GH $YDOLDomR GD VpULH KLVWyULFD HQWUH ���� H ����� ,QIRUPDWLYR
GRV SDUkPHWURV GH TXDOLGDGH GDV iJXDV QRV ORFDLV PRQLWRUDGRV DR ORQJR GR 5LR 3DUDRSHED DQWHV
GR GHVDVWUH QD EDUUDJHP %� QR FRPSOH[R GD 0LQD &yUUHJR )HLMmR GD 0LQHUDGRUD 9DOH�6$ QR
PXQLFtSLR GH %UXPDGLQKR ± 0LQDV *HUDLV � %HOR +RUL]RQWH� ,JDP� ����� 'LVSRQtYHO HP�
KWWS���ZZZ�PHLRDPELHQWH�PJ�JRY�EU�LPDJHV�VWRULHV������'(6$675(B%$55$*(0B%��LQIRU
PDWLYRVBTXDOLGDGHBDJXD�,QIRUPDWLYRB(VSHFLDOBB6HULHB+LVW�&��%�ULFDB����BDB����B����
���SGI� $FHVVR HP� �� VHW� �����

,167,7872 %5$6,/(,52 '( 0,1(5$d2 �,%5$0�� *XLD GH %RDV 3UiWLFDV� *HVWmR GH
%DUUDJHQV H (VWUXWXUDV GH 'LVSRVLomR GH 5HMHLWRV� ��HG� %UDVtOLD� ����D� 'LVSRQtYHO HP�
KWWSV���LEUDP�RUJ�EU�ZS�FRQWHQW�XSORDGV���������PDQXDO�LEUDP������������U�I���SGI� $FHVVR
HP �� MXQ� �����

BBBBBB�0XGDQoD GH FRQGXWDV H SUiWLFDV SRGH HOHYDU D UHSXWDomR GR VHWRU GH PLQHUDomR�
����E� 'LVSRQtYHO HP�

http://www.meioambiente.mg.gov.br/images/stories/2019/DESASTRE_BARRAGEM_B1/informativos_qualidade_agua/Informativo_Especial__Serie_Hist%C3%B3rica_2000_a_2018_140219.pdf
http://www.meioambiente.mg.gov.br/images/stories/2019/DESASTRE_BARRAGEM_B1/informativos_qualidade_agua/Informativo_Especial__Serie_Hist%C3%B3rica_2000_a_2018_140219.pdf
http://www.meioambiente.mg.gov.br/images/stories/2019/DESASTRE_BARRAGEM_B1/informativos_qualidade_agua/Informativo_Especial__Serie_Hist%C3%B3rica_2000_a_2018_140219.pdf
https://ibram.org.br/wp-content/uploads/2019/07/manual-ibram-2019-07-14-r0f-1.pdf
https://ibram.org.br/wp-content/uploads/2019/07/manual-ibram-2019-07-14-r0f-1.pdf
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KWWSV���LEUDP�RUJ�EU�QRWLFLD�PXGDQFD�GH�FRQGXWDV�H�SUDWLFDV�SRGH�HOHYDU�UHSXWDFDR�GR�VHWRU�GH
�PLQHUDFDR�� $FHVVR HP� �� MXQ� �����

,167,78726 /$&7(&� 'LDJQyVWLFR VRFLRDPELHQWDO GRV GDQRV GHFRUUHQWHV GR
URPSLPHQWR GD EDUUDJHP GH )XQGmR QD EDFLD GR ULR 'RFH� $GLWLYR 3HVFD� &XULWLED�
,QVWLWXWRV /DFWHF� ����� ��� S� 'LVSRQtYHO HP�
KWWSV���ZZZ�PSI�PS�EU�JUDQGHV�FDVRV�FDVR�VDPDUFR�GRFXPHQWRV�UHODWRULRV�ODFWHF�UHODWRULRBDGL
WLYR�SHVFDGRB�ILQDOBUHYLVDGRBDJRB�����SGI� $FHVVR HP� �� MDQ� �����

/$7285� %UXQR� 5HDJUHJDQGR R VRFLDO� 8PD LQWURGXomR j WHRULD GR DWRU�UHGH� 6DOYDGRU�
(GXIED� ����� %DXUX� 6mR 3DXOR� (GXVF� ���� >����@�

BBBBBB� 5HDVVHPEOLQJ WKH 6RFLDO� $Q ,QWURGXFWLRQ WR $FWRU�1HWZRUN�7KHRU\� 1HZ <RUN �
2[IRUG 8QLYHUVLW\ 3UHVV� �����

BBBBBB� &LrQFLD HP $omR� FRPR VHJXLU FLHQWLVWDV H HQJHQKHLURV VRFLHGDGH DIRUD� 6mR 3DXOR �
8QHVS� �����

/(,72� .DULQD 2OLYHLUD� $ 'LPHQVmR 7HUULWRULDO 'R 3URJUDPD 'H $FHOHUDomR 'R
&UHVFLPHQWR� 8P (VWXGR 6REUH 2 3$& 1R (VWDGR 'R 3DUi ( 2 /XJDU 4XH (OH 5HVHUYD j
$PD]{QLD 1R 'HVHQYROYLPHQWR 'R 3DtV� �����

/(026� $QGUp� $ FRPXQLFDomR GDV FRLVDV� WHRULD DWRU�UHGH H FLEHUFXOWXUD� 6mR 3DXOR�
$QQDEOXPH� �����

/23(6� 0� 6� %�� 5(1$� 1� 6� $�� 6È� $� ,� 0pWRGR &DUWRJUiILFR ,QGLVFLSOLQDU� GD WRSRORJLD j
WRSRJUDILD GR UL]RPD� 9�586� 6mR &DUORV� Q� ��� ����� >RQOLQH@ 'LVSRQtYHO HP�
�KWWS���ZZZ�QRPDGV�XVS�EU�YLUXV�YLUXV���"VHF �	LWHP �	ODQJ SW!� $FHVVR HP� �� -XQ�
�����

0$&+$'2� :LOOLDP *ODGVWRQH GH )UHLWDV� 0RQLWRUDPHQWR GH %DUUDJHQV GH &RQWHQomR GH
5HMHLWRV GH 0LQHUDomR� (VFROD 3ROLWpFQLFD GH 6mR 3DXOR� 6mR 3DXOR� ����� 'LVSRQtYHO HP�
KWWSV���ZZZ�WHVHV�XVS�EU�WHVHV�GLVSRQLYHLV��������WGH�����������������SXEOLFR�'LVVHUWDFDR:
LOOLDQ*ODGVWRQH0DFKDGR�SGI� $FHVVR HP �� GH MXQ� GH �����

0$56+$//� -XGLWK� 7DLOLQJV GDP VSLOOV DW 0RXQW 3ROOH\ DQG 0DULDQD� &KURQLFOHV RI
GLVDVWHUV IRUHWROG� DJRVWR GH ����� 'LVSRQtYHO HP
KWWSV���ZZZ�SROLF\DOWHUQDWLYHV�FD�VLWHV�GHIDXOW�ILOHV�XSORDGV�SXEOLFDWLRQV�%&���2IILFH�������
��&&3$�%&B7DLOLQJV'DP6SLOOV�SGI� $FHVVR HP �� GH DJRVWR GH �����

BBBBBB� 5RPSLPHQWRV GH EDUUDJHQV GH UHMHLWRV QR %UDVLO H QR &DQDGi� XPD DQiOLVH GR
FRPSRUWDPHQWR FRUSRUDWLYR� &DGHUQR (OHWU{QLFR GH &LrQFLDV 6RFLDLV� Y� �� Q� �� S� ������
�����

https://www.teses.usp.br/teses/disponiveis/3/3134/tde-31032008-154124/publico/DissertacaoWillianGladstoneMachado.pdf
https://www.teses.usp.br/teses/disponiveis/3/3134/tde-31032008-154124/publico/DissertacaoWillianGladstoneMachado.pdf
https://www.teses.usp.br/teses/disponiveis/3/3134/tde-31032008-154124/publico/DissertacaoWillianGladstoneMachado.pdf


���

0$<25*$� &ODXGLD� 352)(7$� =pOLD� $SUHVHQWDomR� 0DLV XPD EDUUDJHP VH URPSH� TXDO R
SDSHO GD FLrQFLD"� &LHQF� &XOW�� 6mR 3DXOR � Y� ��� Q� �� S� ������ DEU� ���� � 'LVSRQtYHO HP
�KWWS���G[�GRL�RUJ���������������������������������!� DFHVVR HP �� PDLR �����

0DF($&+5(1� $� 0� HW DO� $ SDWWHUQ LGHQWLILFDWLRQ DSSURDFK WR FDUWRJUDSKLF YLVXDOL]DWLRQ�
&DUWRJUDSKLFD� Y� �� Q� �� VXPPHU � SJ �� ± ��� �����

0(1(6&$/� 5� $� *HVWmR GD VHJXUDQoD GH EDUUDJHQV QR %UDVLO � SURSRVWD GH XP VLVWHPD
LQWHJUDGR� GHVFHQWUDOL]DGR� WUDQVSDUHQWH H SDUWLFLSDWLYR� ����� ��� I� 7HVH� �'RXWRUDGR HP
(QJHQKDULD &LYLO� � &HQWUR GH 7HFQRORJLD� 8QLYHUVLGDGH )HGHUDO GR &HDUi� )RUWDOH]D� �����

0,/$1(=� %� 	 /26(.$11� &� 'HVDVWUH QR YDOH GR 5LR 'RFH� DQWHFHGHQWHV� LPSDFWRV H
Do}HV VREUH D GHVWUXLomR� 5LR GH -DQHLUR� (G� )ROLR 'LJLWDO� /HWUD H LPDJHP� �����

0,/$1(=� %� :$1'(5/(<� /� -� 2 Q~PHUR GH EDUUDJHQV VHP HVWDELOLGDGH GREURX� ³H GDt"´�
XPD DYDOLDomR GD �QmR��ILVFDOL]DomR H GD QRYD /HL GH �LQ�6HJXUDQoD GH %DUUDJHQV� 9HUVRV �
7H[WRV SDUD 'LVFXVVmR 3R(0$6� ����� ����� ����� ,661� ���������

0,1$6 *(5$,6� 7ULEXQDO GH -XVWLoD GH 0LQDV *HUDLV� 'HFLVmR Q� ������ 5HODWRU�
'HVHPEDUJDGRU 1HZWRQ 7HL[HLUD &DUYDOKR� %HOR +RUL]RQWH� 0*� �� GH QRYHPEUR GH ����� 3MH�
�� QRY� ����� 'LVSRQtYHO HP�
KWWSV���GULYH�JRRJOH�FRP�ILOH�G��S=YU�RT;9,+7I8HT+Y2RI=W�SH��:(=K�YLHZ� $FHVVR HP�
�� MXO� ����

BBBBBBB� /HL Q� ������� GH �� GH PDUoR GH ����� (VWDEHOHFH GLUHWUL]HV SDUD D YHULILFDomR GD
VHJXUDQoD GH EDUUDJHP H GH GHSyVLWR GH UHVtGXRV Wy[LFRV LQGXVWULDLV H Gi RXWUDV SURYLGrQFLDV�
'LiULR 2ILFLDO GR (VWDGR GH 0LQDV *HUDLV� %HOR +RUL]RQWH� �� DEU� ����� 'LVSRQtYHO HP�
KWWSV���ZZZ�DOPJ�JRY�EU�FRQVXOWH�OHJLVODFDR�FRPSOHWD�FRPSOHWD�KWPO"WLSR /(,	QXP �����	
DQR ����	DED MVBWH[WR2ULJLQDO� $FHVVR HP� �� VHW� ����

BBBBBBB� $VVHPEOHLD /HJLVODWLYD GH 0LQDV *HUDLV� 3URMHWR GH /HL Q� ���������� GH �� GH
MXOKR GH ����� 'LVS}H VREUH R OLFHQFLDPHQWR DPELHQWDO H D ILVFDOL]DomR GH EDUUDJHQV QR (VWDGR�
'LVSRQtYHO HP�
KWWSV���ZZZ�DOPJ�JRY�EU�DWLYLGDGHBSDUODPHQWDU�WUDPLWDFDRBSURMHWRV�LQWHUQD�KWPO"D ����	Q �
���	W 3/	DED MVBWDE'RFV� $FHVVR HP� �� VHW�������

BBBBBBB� $VVHPEOHLD /HJLVODWLYD GH 0LQDV *HUDLV� 3URMHWR GH /HL Q�� ���������� GH �� GH
MXOKR GH ����� 'LVSRQtYHO HP
KWWSV���ZZZ�DOPJ�JRY�EU�DWLYLGDGHBSDUODPHQWDU�WUDPLWDFDRBSURMHWRV�WH[WR�KWPO"D ����	Q ��
��	W 3/� $FHVVR HP� �� VHW� �����

BBBBBBB� $VVHPEOHLD /HJLVODWLYD GH 0LQDV *HUDLV� 3URMHWR GH /HL Q� ������ GH �� GH DEULO GH
����� 'LVSRQtYHO HP
KWWSV���ZZZ�DOPJ�JRY�EU�DWLYLGDGHBSDUODPHQWDU�WUDPLWDFDRBSURMHWRV�WH[WR�KWPO"D ����	Q ��
��	W 3/� $FHVVR HP� �� VHW� �����

http://dx.doi.org/10.21800/2317-66602020000200006
https://drive.google.com/file/d/1pZvr5oqXVIHTfUeqHvOofZt7pe33WEZh/view


���

BBBBBBB� 'HFUHWR HVWDGXDO Q� ������� GH �� GH PDUoR GH ����� (VWDEHOHFH QRUPDV SDUD
OLFHQFLDPHQWR DPELHQWDO� WLSLILFD H FODVVLILFD LQIUDo}HV jV QRUPDV GH SURWHomR DR PHLR DPELHQWH
H DRV UHFXUVRV KtGULFRV H HVWDEHOHFH SURFHGLPHQWRV DGPLQLVWUDWLYRV GH ILVFDOL]DomR H DSOLFDomR
GDV SHQDOLGDGHV� 'LiULR 2ILFLDO GR (VWDGR GH 0LQDV *HUDLV� %HOR +RUL]RQWH� �����

BBBBBBB� 'HFUHWR HVWDGXDO Q� ������� GH �� GH MDQHLUR GH ����� $OWHUD R 'HFUHWR Q� ������� GH
� GH QRYHPEUR GH ����� TXH UHJXODPHQWD RV SURFHGLPHQWRV SDUD DQiOLVH H DSURYDomR GR 3ODQR
GH $omR GH (PHUJrQFLD � 3$(� HVWDEHOHFLGR QR DUW� �� GD /HL Q� ������� GH �� GH IHYHUHLUR GH
����� TXH LQVWLWXLX D 3ROtWLFD (VWDGXDO GH 6HJXUDQoD GH %DUUDJHQV� 'LiULR 2ILFLDO GR (VWDGR GH
0LQDV *HUDLV� %HOR +RUL]RQWH� �� MDQ ����� 'LVSRQtYHHO HP�
KWWSV���ZZZ�OHJLVZHE�FRP�EU�OHJLVODFDR�"LG ������� $FHVVR �� VHW� �����

BBBBBBB� 'HFUHWR Q�� ������� GH �� GH PDLR GH ����� ,QVWLWXL D $XGLWRULD 7pFQLFD
([WUDRUGLQiULD GH 6HJXUDQoD GH %DUUDJHP H Gi RXWUDV SURYLGrQFLDV� 'LiULR 2ILFLDO GR (VWDGR
GH 0LQDV *HUDLV� %HOR +RUL]RQWH� �� PDL� ����D� 'LVSRQtYHO HP�
KWWSV���ZZZ�OHJLVZHE�FRP�EU�OHJLVODFDR�"LG ������ � $FHVVR HP� �� RXW� �����

BBBBBBB� 'HFUHWR Q�� ������� GH �� GH QRYHPEUR GH ����� &RQWpP R (VWDWXWR GD )XQGDomR
(VWDGXDO GR 0HLR $PELHQWH H Gi RXWUD SURYLGrQFLD� 'LiULR 2ILFLDO GR (VWDGR GH 0LQDV
*HUDLV� %HOR +RUL]RQWH� ����

BBBBBBB� 'HFUHWR Q�� ������� GH �� GH PDLR GH ����� $OWHUD R 'HFUHWR Q� ������� GH � GH
QRYHPEUR GH ����� TXH UHJXODPHQWD RV SURFHGLPHQWRV SDUD DQiOLVH H DSURYDomR GR 3ODQR GH
$omR GH (PHUJrQFLD ± 3$(� HVWDEHOHFLGR QR DUW� �� GD /HL Q� ������� GH �� GH IHYHUHLUR GH
����� TXH LQVWLWXLX D 3ROtWLFD (VWDGXDO GH 6HJXUDQoD GH %DUUDJHQV� 'LiULR 2ILFLDO GR (VWDGR GH
0LQDV *HUDLV� %HOR +RUL]RQWH� �����

BBBBBBB� 'HFUHWR Q�� ������� GH �� GH QRYHPEUR GH ����� 5HJXODPHQWD RV SURFHGLPHQWRV SDUD
DQiOLVH H DSURYDomR GR 3ODQR GH $omR GH (PHUJrQFLD ± 3$(� HVWDEHOHFLGR QR DUW� �� GD /HL Q�
������� GH �� GH IHYHUHLUR GH ����� TXH LQVWLWXLX D 3ROtWLFD (VWDGXDO GH 6HJXUDQoD GH
%DUUDJHQV� 'LiULR 2ILFLDO GR (VWDGR GH 0LQDV *HUDLV� %HOR +RUL]RQWH� �� QRY� �����
'LVSRQtYHO HP�
KWWSV���ZZZ�DOPJ�JRY�EU�FRQVXOWH�OHJLVODFDR�FRPSOHWD�FRPSOHWD�KWPO"WLSR '(&	QXP �����
	FRPS 	DQR ����� $FHVVR HP� �� VHW� �����

BBBBBBB� 'HFUHWR Q�� ������� GH �� GH IHYHUHLUR GH ����� 5HJXODPHQWD GLVSRVLWLYRV GD /HL Q�
������� GH �� GH IHYHUHLUR GH ����� TXH LQVWLWXL D 3ROtWLFD (VWDGXDO GH 6HJXUDQoD GH %DUUDJHQV�
HVWDEHOHFH PHGLGDV SDUD DSOLFDomR GR DUW� �� GD /HL Q� ������� GH �� GH MDQHLUR GH ����� H Gi
RXWUDV SURYLGrQFLDV� 'LiULR 2ILFLDO GR (VWDGR GH 0LQDV *HUDLV� %HOR +RUL]RQWH� �� IHY� �����

BBBBBBB� 'HFUHWR Q�� ������� GH �� GH MXQKR GH ����� $OWHUD R 5HJXODPHQWR GR ,&06 ±
5,&06� DSURYDGR SHOR 'HFUHWR Q� ������� GH �� GH GH]HPEUR GH ����� 'LiULR 2ILFLDO GR
(VWDGR GH 0LQDV *HUDLV� %HOR +RUL]RQWH� ����� 'LVSRQtYHO HP�



���

KWWS���ZZZ�ID]HQGD�PJ�JRY�EU�HPSUHVDV�OHJLVODFDRBWULEXWDULD�GHFUHWRV������G�����B�����KWPO
$FHVVR HP� �� VHW� �����

BBBBBBB� 'HFUHWR Q�� ������� GH �� GH MXOKR GH ����� $OWHUD R $QH[R ,�� GR 'HFUHWR Q� �������
GH �� GH IHYHUHLUR GH ����� TXH UHJXODPHQWD GLVSRVLWLYRV GD /HL Q� ������� GH �� GH IHYHUHLUR
GH ����� TXH LQVWLWXL D 3ROtWLFD (VWDGXDO GH 6HJXUDQoD GH %DUUDJHQV� HVWDEHOHFH PHGLGDV SDUD
DSOLFDomR GR DUW� �� GD /HL Q� ������� GH �� GH MDQHLUR GH ����� H Gi RXWUDV SURYLGrQFLDV�
'LiULR 2ILFLDO GR (VWDGR GH 0LQDV *HUDLV� %HOR +RUL]RQWH� �� MXO� ����� 'LVSRQtYHO HP�
KWWSV���ZZZ�OHJLVZHE�FRP�EU�OHJLVODFDR�LG ��������a�WH[W $OWHUD���R���$QH[R���,��PHGL
GDV���SDUD���DSOLFD�&��$��&��$�R���GR���DUW� $FHVVR HP� �� VHW� �����

BBBBBBB� 'HOLEHUDomR 1RUPDWLYD &23$0 Q� ���� GH �� GH RXWXEUR GH ����� &RPSOHPHQWD D
'HOLEHUDomR 1RUPDWLYD &23$0 1R ��� GH ����������� TXH GLVS}H VREUH FULWpULRV GH
FODVVLILFDomR GH EDUUDJHQV GH FRQWHQomR GH UHMHLWRV� GH UHVtGXRV H GH UHVHUYDWyULR GH iJXD HP
HPSUHHQGLPHQWRV LQGXVWULDLV H GH PLQHUDomR QR (VWDGR GH 0LQDV *HUDLV� 'LiULR 2ILFLDO GR
(VWDGR GH 0LQDV *HUDLV� %HOR +RUL]RQWH� �� RXW� ����� 'LVSRQtYHO HP�
KWWS���ZZZ�VLDP�PJ�JRY�EU�VOD�GRZQORDG�SGI"LG1RUPD ����� $FHVVR HP� �� VHW� �����

BBBBBBB� 'HOLEHUDomR 1RUPDWLYD &23$0 Q� ��� GH �� GH GH]HPEUR GH ����� 'LVS}H VREUH
FULWpULRV GH FODVVLILFDomR GH EDUUDJHQV GH FRQWHQomR GH UHMHLWRV� GH UHVtGXRV H GH UHVHUYDWyULR GH
iJXD HP HPSUHHQGLPHQWRV LQGXVWULDLV H GH PLQHUDomR QR (VWDGR GH 0LQDV *HUDLV� 'LiULR
2ILFLDO GR (VWDGR GH 0LQDV *HUDLV� %HOR +RUL]RQWH� �� GH]� ����� 'LVSRQtYHO HP�
KWWS���ZZZ�VLDP�PJ�JRY�EU�VOD�GRZQORDG�SGI"LG1RUPD ����� $FHVVR HP� �� VHW� �����

BBBBBBB� 'HOLEHUDomR 1RUPDWLYD &23$0 Q� ��� GH �� GH MXQKR GH ����� $OWHUD H
FRPSOHPHQWD D 'HOLEHUDomR 1RUPDWLYD &23$0 1�� ��� GH ����������� TXH GLVS}H VREUH
FULWpULRV GH FODVVLILFDomR GH EDUUDJHQV GH FRQWHQomR GH UHMHLWRV� GH UHVtGXRV H GH UHVHUYDWyULR GH
iJXD HP HPSUHHQGLPHQWRV LQGXVWULDLV H GH PLQHUDomR QR (VWDGR GH 0LQDV *HUDLV� 'LiULR
2ILFLDO GR (VWDGR GH 0LQDV *HUDLV� %HOR +RUL]RQWH� �� MXQ� ����� 'LVSRQtYHO HP
�KWWSޒ��ZZZ�VLDP�PJ�JRY�EU�VOD�GRZQORDG�SGI"LG1RUPD ޓ����� $FHVVR �� IHY� �����

BBBBBBB� /HL (VWDGXDO Q� ������� GH �� GH IHYHUHLUR GH ����� ,QVWLWXL D SROtWLFD HVWDGXDO GH
VHJXUDQoD GH EDUUDJHQV� 'LiULR 2ILFLDO GH 0LQDV *HUDLV� %HOR +RUL]RQWH� �����

BBBBBBB� 5HVROXomR &RQMXQWD 6(0$'�)($0 Q� ������ GH �� GH MDQHLUR GH ����� 'LVS}H
VREUH D VXVSHQVmR GDV DQiOLVHV GH UHJXODUL]DomR DPELHQWDO QDV KLSyWHVHV TXH PHQFLRQD� 'LiULR
2ILFLDO GR (VWDGR GH 0LQDV *HUDLV� %HOR +RUL]RQWH� ����� 'LVSRQtYHO HP�
KWWS���ZZZ�VLDP�PJ�JRY�EU�VOD�GRZQORDG�SGI"LG1RUPD ����� � $FHVVR �� VHW� �����

BBBBBBB� 5HVROXomR &RQMXQWD 6(0$'�)($0 Q� ������ GH �� GH MDQHLUR GH ����� 'HWHUPLQD D
GHVFDUDFWHUL]DomR GH WRGDV DV EDUUDJHQV GH FRQWHQomR GH UHMHLWRV� DOWHDGDV SHOR PpWRGR D
PRQWDQWH� SURYHQLHQWHV GH DWLYLGDGHV PLQHUiULDV� H[LVWHQWHV HP 0LQDV *HUDLV H Gi RXWUDV
SURYLGrQFLDV� 'LiULR 2ILFLDO GR (VWDGR GH 0LQDV *HUDLV� �� MDQ� ����� 'LVSRQtYHO HP�
KWWS���ZZZ�VLDP�PJ�JRY�EU�VOD�GRZQORDG�SGI"LG1RUPD ������ $FHVVR HP� �� VHW� �����



���

BBBBBBB� 5HVROXomR &RQMXQWD 6(0$'�)($0 Q� ������ GH �� GH MDQHLUR GH ����� 'HWHUPLQD D
GHVFDUDFWHUL]DomR GH WRGDV DV EDUUDJHQV GH FRQWHQomR GH UHMHLWRV� DOWHDGDV SHOR PpWRGR D
PRQWDQWH� SURYHQLHQWHV GH DWLYLGDGHV PLQHUiULDV� H[LVWHQWHV HP 0LQDV *HUDLV H Gi RXWUDV
SURYLGrQFLDV� 'LiULR 2ILFLDO GR (VWDGR GH 0LQDV *HUDLV� %HOR +RUL]RQWH� �����

BBBBBBB� 5HVROXomR &RQMXQWD 6(0$'�)($0 Q� ����� GH �� GH PDUoR GH ����� 'HWHUPLQD D
GHVFDUDFWHUL]DomR GH WRGDV DV EDUUDJHQV GH FRQWHQomR GH UHMHLWRV H UHVtGXRV� DOWHDGDV SHOR
PpWRGR D PRQWDQWH� SURYHQLHQWHV GH DWLYLGDGHV PLQHUiULDV� H[LVWHQWHV HP 0LQDV *HUDLV H Gi
RXWUDV SURYLGrQFLDV� 'LiULR 2ILFLDO GR (VWDGR GH 0LQDV *HUDLV� %HOR +RUL]RQWH� �� PDU�
�����

BBBBBBB� 5HVROXomR &RQMXQWD 6(0$'�)($0 Q� ������ GH �� GH DJRVWR GH ����� (VWDEHOHFH
SURFHGLPHQWR D VHU VHJXLGR SDUD R HQYLR GRV 5HODWyULRV UHVXOWDQWHV GDV $XGLWRULDV 7pFQLFDV GH
6HJXUDQoD GH %DUUDJHQV H 'HFODUDomR GH &RQGLomR GH (VWDELOLGDGH GD EDUUDJHP QR DQR GH
����� 'LiULR 2ILFLDO GR (VWDGR GH 0LQDV *HUDLV� %HOR +RUL]RQWH� �����

BBBBBBB� 5HVROXomR &RQMXQWD 6(0$'�)($0 Q� ������ GH �� GH GH]HPEUR GH ����� $OWHUD D
5HVROXomR &RQMXQWD 6HPDG�)HDP Q� ������ GH �� GH PDUoR ����� H D 5HVROXomR &RQMXQWD
6HPDG�)HDP�,()�,JDP Q� ������ GH �� GH MXOKR GH ����� 'LiULR 2ILFLDO GR (VWDGR GH 0LQDV
*HUDLV� %HOR +RUL]RQWH� �����

BBBBBBB� 5HVROXomR &RQMXQWD 6(0$'�)($0�,()� ,*$0� Q� ������ GH �� GH PDUoR GH �����
,QGLFD RV PHPEURV GR FRPLWr FRP YLVWDV DR HVWDEHOHFLPHQWR GH GLUHWUL]HV� SUHPLVVDV H WHUPRV
GH UHIHUrQFLD SDUD D GHVFDUDFWHUL]DomR GH EDUUDJHQV TXH XWLOL]HP RX TXH WHQKDP XWLOL]DGR R
PpWRGR GH DOWHDPHQWR D PRQWDQWH QR (VWDGR GH 0LQDV *HUDLV� QRV WHUPRV GD UHVROXomR
&RQMXQWD 6HPDG�)HDP Q� ������ GH �� GH PDUoR ����� 'LiULR 2ILFLDO GR (VWDGR GH 0LQDV
*HUDLV� %HOR +RUL]RQWH� �����

BBBBBBB� 5HVROXomR &RQMXQWD 6(0$'�,*$0 Q� ������ GH �� GH GH]HPEUR GH �����
(VWDEHOHFH RV SURFHGLPHQWRV SDUD R FDGDVWUR GH EDUUDJHP� EDUUDPHQWR RX UHVHUYDWyULR HP FXUVR
G
iJXD QR (VWDGR GH 0LQDV *HUDLV� HP REVHUYkQFLD D /HL )HGHUDO Q� ������� GH �� GH VHWHPEUR
GH ����� H FRQYRFD RV XVXiULRV SDUD R FDGDVWUDPHQWR� 'LiULR 2ItFLDO GR (VWDGR GH 0LQDV
*HUDLV� �� MDQ� ����� 'LVSRQtYHO HP�
KWWS���ZZZ�VLDP�PJ�JRY�EU�VOD�GRZQORDG�SGI"LG1RUPD ����� � $FHVVR HP� �� VHW� �����

0,1,67e5,2 3Ò%/,&2 )('(5$/ �03)�� $*Ç1&,$ 1$&,21$/ '( 0,1(5$d2
�$10�� $'92&$&,$ *(5$/ '$ 81,2 �$*8�� 7HUPR GH $FRUGR UHIHUHQWH j
)LVFDOL]DomR GH %DUUDJHQV� $omR -XGLFLDO GH $XWRV Q� �������������������������� %HOR
+RUL]RQWH� ����� 'LVSRQtYHO HP�
KWWSV���ZZZ�PSI�PS�EU�PJ�VDOD�GH�LPSUHQVD�GRFV�DFRUGR�DQPBPSI�SGI� $FHVVR HP� �� RXW�
����

0,1,67e5,2 3Ò%/,&2 '( 0,1$6 *(5$,6 �030*�� 030* SHGH QD -XVWLoD D H[WLQomR
GD )XQGDomR 5HQRYD� %HOR +RUL]RQWH�0*� ����� 'LVSRQtYHO HP�

https://www.mpf.mp.br/mg/sala-de-imprensa/docs/acordo-anm_mpf.pdf


���

KWWSV���ZZZ�PSPJ�PS�EU�SRUWDO�PHQX�FRPXQLFDFDR�QRWLFLDV�PSPJ�SHGH�QD�MXVWLFD�H[WLQFDR�G
D�IXQGDFDR�UHQRYD�VKWPO � $FHVVR HP� �� MXQ� ����

1(9(6� /� 3� 6HJXUDQoD GH EDUUDJHQV� /HJLVODomR IHGHUDO EUDVLOHLUD HP VHJXUDQoD GH
EDUUDJHQV FRPHQWDGD� %UDVtOLD� (GLomR GR DXWRU� ����� 'LVSRQtYHO HP�
KWWSV���ZZZ�JRY�EU�DQP�SW�EU�DVVXQWRV�EDUUDJHQV�H�ERRN�OLYUH�OHJLVODFDR�IHGHUDO�EUDVLOHLUD�HP�
VHJXUDQFD�GH�EDUUDJHQV�DXWRU�OXL]�SDQLDJR�QHYHV� $FHVVR HP� �� VHW� �����

12*8(,5$� (OWRQ� &RQWURYpUVLDV GD DomR FRQWUD D 9DOH HP %UXPDGLQKR LQFOXHP D DWXDomR GR
03� 5HYLVWD &RQVXOWRU -XUtGLFR� 6mR 3DXOR� ����� ,UUHJXODU� ,661 ���������� 'LVSRQtYHO HP�
�KWWSV���ZZZ�FRQMXU�FRP�EU������PDU����QRJXHLUD�FRQWURYHUVLDV�DFDR�YDOH�EUXPDGLQKR�
$FHVVR HP �� MXQ� GH ����

12*8(,5$� (OWRQ� %UXPDGLQKR 'DP 5XSWXUH -XGLFLDO &ODVV $FWLRQ &DVH 6WXG\� $FDGHPLD
/HWWHUV� $UWLFOH ����� ����E� KWWSV���GRL�RUJ����������$/����

2
%5,(1� 5� *OREDO ILQDQFLDO LQWHJUDWLRQ� WKH HQG RI *HRJUDSK\� 1� <RUN� 7KH 5R\DO ,QVWLWXWH
RI ,QWHUQDWLRQDO $IIDLUV DQG &RXQFLO RQ )RUHLJQ 5HODWLRQV 3UHVV� �����

BBBBBB� 7KH ERUGHUOHVV ZRUOG� SRZHU DQG VWUDWHJ\ LQ WKH LQWHUOLQNHG HFRQRP\� /RQGUHV�
&ROOLQV� ,��� >����@� 2 )LP GR (VWDGR 1DomR� D DVFHQVmR GDV HFRQRPLDV UHJLRQDLV� 5LR GH
-DQHLUR� &DPSXV������

'RPLQJXHV� (GVRQ� 0DJDOKmHV� $OLQH�� )UHLUH� 'pERUD� 6LPRQDWR� 7KLDJR� 1DKDV� 0DULDQD��
,PSDFWRV HFRQ{PLFRV GD SDUDOLVDomR GH SDUWH GD SURGXomR PLQHUDO HP 0LQDV *HUDLV
GHFRUUHQWHV GR GHVDVWUH GD EDUUDJHP HP %UXPDGLQKR� *HVWmR H 6RFLHGDGH� Y� ��� Q� ��� S�
���������� �� DEU� �����

32/,*1$12� 0DUFXV 9LQLFLXV� /(026� 5RGULJR 6LOYD� 5RPSLPHQWR GD EDUUDJHP GD 9DOH
HP %UXPDGLQKR� LPSDFWRV VRFLRDPELHQWDLV QD %DFLD GR 5LR 3DUDRSHED� &LHQF� &XOW�� 6mR
3DXOR � Y� ��� Q� �� S� ������ DEU� ���� � 'LVSRQtYHO HP
�KWWS���G[�GRL�RUJ�������������������������������� !� $FHVVR HP� �� PDL� �����

5$))(67,1� &ODXGH� 3RU XPD *HRJUDILD GR 3RGHU� 6mR 3DXOR� ÈWLFD� ���� >����@� &DS� ,,,�
3ULPHLUD 3DUWH� ³2 SRGHU´�

5(,6� 0� GH 2�� 0285$� $� &� 0� %� GH� &27$� *� (� 0�� 	 0$*$/+(6 -81,25� $� 3��
3DQRUDPD GRV URPSLPHQWRV GH EDUUDJHQV GH UHMHLWR GH PLQpULR QR PXQGR� &DGHUQR GH
*HRJUDILD� ������� ���� ����� '2,� KWWSV���GRL�RUJ���������S���������������Y��Q��S����
'LVSRQtYHO HP� KWWS���SHULRGLFRV�SXFPLQDV�EU�LQGH[�SKS�JHRJUDILD�DUWLFOH�YLHZ�������������
$FHVVR HP� �� VHW� �����

https://www.mpmg.mp.br/portal/menu/comunicacao/noticias/mpmg-pede-na-justica-extincao-da-fundacao-renova.shtml
https://www.mpmg.mp.br/portal/menu/comunicacao/noticias/mpmg-pede-na-justica-extincao-da-fundacao-renova.shtml
https://www.gov.br/anm/pt-br/assuntos/barragens/e-book-livre-legislacao-federal-brasileira-em-seguranca-de-barragens-autor-luiz-paniago-neves
https://www.gov.br/anm/pt-br/assuntos/barragens/e-book-livre-legislacao-federal-brasileira-em-seguranca-de-barragens-autor-luiz-paniago-neves
http://dx.doi.org/10.21800/2317-66602020000200011
https://doi.org/10.5752/p.2318-2962.2020v30n61p368
http://periodicos.pucminas.br/index.php/geografia/article/view/22380/16633


���

5,%(,52� $� &� 7� 3HTXHQD UHIOH[mR VREUH FDWHJRULDV GD WHRULD FUtWLFD GR HVSDoR� WHUULWyULR
XVDGR� WHUULWyULR SUDWLFDGR� ,Q� 628=$� 0� $� $� �2UJ��� 7HUULWyULR EUDVLOHLUR� XVRV H DEXVRV�
&DPSLQDV� (GLo}HV 7HUULWRULDO� ����� S� ������

52-$6� &ODXGLD 0DUFHOD 2UGX]� 2 URPSLPHQWR GD EDUUDJHP GH UHMHLWRV GH )XQGmR H D
DVFHQVmR GR FDSLWDOLVPR GH GHVDVWUH QR %UDVLO >WHVH@� %HOR +RUL]RQWH� 8QLYHUVLGDGH )HGHUDO GH
0LQDV *HUDLV� ����

6È� $QD ,VDEHO GH� %5,72� 0LFKHOH� )5(,7$6� &KULVWLDQ� 5(1$� 1DWDFKD� ,QG$WODV�
3ODWDIRUPD GH LQYHVWLJDomR WHFQRSROtWLFD GR WHUULWyULR XUEDQR� /¶$TXLOD� 'HVLJQDUHFRQ �
YRO� ��� Q���� -XQKR� �����

6$/*$'2� /XFLD +HOHQD� $JrQFLDV 5HJXODWyULDV QD ([SHULrQFLD %UDVLOHLUD� XP
3DQRUDPD GR $WXDO 'HVHQKR ,QVWLWXFLRQDO �7H[WR SDUD GLVFXVVmR Q� ����� 5LR GH -DQHLUR�
%1'(6� �����

6$1726� 0LOWRQ� $ QDWXUH]D GR HVSDoR� 7pFQLFD H WHPSR� UD]mR H HPRomR� 6mR 3DXOR�
+XFLWHF� ���� >����@�

6$1726� 0LOWRQ� 2 UHWRUQR GR WHUULWyULR� ,Q� 6DQWRV� 0LOWRQ� 628=$� 0DULD $GpOLD GH�
6,/9(,5$� 0DUtD /DXUD �RUJV��� 7HUULWyULR� JOREDOL]DomR H IUDJPHQWDomR� 63�
+XFLWHF�$QSXU� �����

6$1726� 0LOWRQ� 6,/9(,5$� 0DUtD /DXUD� 2 %UDVLO� 7HUULWyULR H VRFLHGDGH QR LQtFLR GR
VpFXOR ;;,� 5LR GH -DQHLUR� 5HFRUG� �����

6$1726� 5� $ QRYD JRYHUQDQoD FRUSRUDWLYD GD 9DOH 6�$�� XP SHUFXUVR SROtWLFR HP GLUHomR
j ʊWUXH &RUSRUDWLRQۅ� 9HUVRV� Y� �� ���� S� ����� ����

6(&5(7$5,$ '( (67$'2 '( 0(,2 $0%,(17( ( '(6(192/9,0(172
6867(17È9(/ �6(0$'�� 6,6(0$ QR &,) �&RPLWr ,QWHUIHGHUDWLYR�� 3RUWDO 0HLR
$PELHQWH 0*� ����� 'LVSRQtYHO HP�
KWWS���ZZZ�PHLRDPELHQWH�PJ�JRY�EU�QRWLFLDV��������QRWD�GH�HVFODUHFLPHQWR���GHVDVWUH�EDUUDJ
HP�E�� $FHVVR HP� �� MXO� �����

6(&5(7$5,$ '( (67$'2 '( 0(,2 $0%,(17( ( '(6(192/9,0(172
6867(17È9(/ �6(0$'�� 5RPSLPHQWR GDV %DUUDJHQV GD 9DOH HP %UXPDGLQKR�
&DGHUQR � DQR� %HOR +RUL]RQWH� 6HPDG� ����� �� S� 'LVSRQtYHO HP�
KWWS���ZZZ�PHLRDPELHQWH�PJ�JRY�EU�LPDJHV�VWRULHV������$&2(6B5(&83(5$&$2B3$5$2
3(%$�&DGHUQRB�BDQRB�B5RPSLPHQWRBGDVBEDUUDJHQVBGHB%UXPDGLQKR�SGI� $FHVVR HP� ��
VHW� �����

6,/9$� 0DULDQR $QGUDGH GD� HW DO � 6REUHSRVLomR GH ULVFRV H LPSDFWRV QR GHVDVWUH GD 9DOH
HP %UXPDGLQKR� &LHQF� &XOW�� 6mR 3DXOR � Y� ��� Q� �� S� ������ DEU� ���� � 'LVSRQtYHO HP
�KWWS���FLHQFLDHFXOWXUD�EYV�EU�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6����������������������	

http://disegnarecon.univaq.it/ojs/index.php/disegnarecon/article/viewFile/383/268
http://disegnarecon.univaq.it/ojs/index.php/disegnarecon/article/viewFile/383/268
http://www.meioambiente.mg.gov.br/noticias/1/3745-nota-de-esclarecimento-7-desastre-barragem-b1
http://www.meioambiente.mg.gov.br/noticias/1/3745-nota-de-esclarecimento-7-desastre-barragem-b1
http://www.meioambiente.mg.gov.br/images/stories/2020/ACOES_RECUPERACAO_PARAOPEBA/Caderno_1_ano_-_Rompimento_das_barragens_de_Brumadinho.pdf
http://www.meioambiente.mg.gov.br/images/stories/2020/ACOES_RECUPERACAO_PARAOPEBA/Caderno_1_ano_-_Rompimento_das_barragens_de_Brumadinho.pdf
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OQJ SW	QUP LVR!� DFHVVRV HP �� PDLR �����
KWWS���G[�GRL�RUJ���������������������������������

6,/9(,5$� 0DULD /DXUD� 2 WHUULWyULR HP SHGDoRV� &RP&LrQFLD� &DPSLQDV� Q� ���� �����
'LVSRQtYHO HP�
�KWWS���FRPFLHQFLD�VFLHOR�EU�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6����������������������	O
QJ HQ	QUP LVR!� $FHVVR HP� �� VHW� �����

6,67(0$ (67$'8$/ '( 0(,2 $0%,(17( ( 5(&85626 +Ë'5,&26 �6,6(0$��
,QIUDHVWUXWXUD GH 'DGRV (VSDFLDLV GR 6LVWHPD (VWDGXDO GH 0HLR $PELHQWH H 5HFXUVRV
+tGULFRV� %HOR +RUL]RQWH� ,'(�6LVHPD� ����� 'LVSRQtYHO HP�
LGHVLVHPD�PHLRDPELHQWH�PJ�JRY�EU� $FHVVR HP �� MXQ� �����

72=,� )DELR� *HRSROtWLFD� VREHUDQLD H KHJHPRQLD� R %UDVLO H D FHQWUDOLGDGH GR WHUULWyULR QRV
SURFHVVRV GH JOREDOL]DomR� ,QGLVFLSOLQDU� >6� O�@� Y� �� Q� �� S� ��±���� ����� 'LVSRQtYHO HP�
KWWSV���SHULRGLFRV�XIPJ�EU�LQGH[�SKS�LQGLVFLSOLQDU�DUWLFOH�YLHZ������� $FHVVR HP� � QRY� �����

BBBBBB� $V QRYDV WHFQRORJLDV GD LQIRUPDomR FRPR VXSRUWH j DomR WHUULWRULDO GDV HPSUHVDV GH
WUDQVSRUWH SRU DSOLFDWLYR QR %UDVLO� ,Q� =$$5� 0LULDP� &$3(/� +RUDFLR� �2UJ��� /DV FLHQFLDV
VRFLDOHV \ OD HGLILFDFLyQ GH XQD VRFLHGDG SRVW�FDSLWDOLVWD� ���HG�%DUFHORQD� 8QLYHUVLGDG GH
%DUFHORQD�*HRFUtWLFD� ����� Y� �� S� ���� S� ����

7200$62� 9HQWXULQL� 081.� $QGHUV .ULVWLDQ � -$&20<� 0DWKLHX� $WRU�UHGH YHUVXV
$QiOLVH GH 5HGHV YHUVXV 5HGHV 'LJLWDLV � )DODPRV GDV PHVPDV UHGHV"� ,Q� *DOD[LD� 5HYLVWD GR
3URJUDPD GH 3yV�*UDGXDomR HP &RPXQLFDomR H 6HPLyWLFD� 9RO� ��� SS� ���� �����
'LVSRQtYHO HP� KWWSV���GRL�RUJ������������������������� $FHVVR HP� �� MXQ� �����

81,2� ,167,7872 %5$6,/(,52 '( 0(,2 $0%,(17( ( '26 5(&85626
1$785$,6 5(129È9(,6 � ,167,7872 &+,&2 0(1'(6 '( &216(59$d2 '$
%,2',9(56,'$'(� $*Ç1&,$ 1$&,21$/ '( È*8$6� '(3$57$0(172 1$&,21$/
'( 352'8d2 0,1(5$/� )81'$d2 1$&,21$/ '2 Ë1',2� %+3 %,//,721
%5$6,/ /7'$� 7HUPR GH 7UDQVDomR H GH $MXVWDPHQWR GH &RQGXWD � 5RPSLPHQWR GD
%DUUDJHP GH )XQGmR� %UDVtOLD� �� GH PDUoR GH ����� 'LVSRQtYHO HP� KWWSV���JRR�JO�\D\7$< �
$FHVVR HP� �� PDL� ����

9$/(� 9DOH LQDXJXUD SODQWD�SLORWR TXH SHUPLWH PLQHUDomR PDLV VXVWHQWiYHO� �����
'LVSRQtYHO HP�
KWWS���ZZZ�YDOH�FRP�EUDVLO�SW�DERXWYDOH�QHZV�SDJLQDV�YDOH�LQDXJXUD�SODQWD�SLORWR�TXH�SHUPLWH
�PLQHUDFDR�PDLV�VXVWHQWDYHO�DVS[� $FHVVR HP� �� MXQ� �����

BBBBBB� 3URJUDPD GH 'HVFDUDFWHUL]DomR GH %DUUDJHQV D 0RQWDQWH QR %UDVLO� �����
'LVSRQtYHO HP� KWWS���ZZZ�YDOH�FRP�HVJ�SW�3DJLQDV�SODQR�GH�GHVFDUDFWHUL]DFDR�DVS[� $FHVVR
HP� �� PDU� �����

BBBBBB� 3$(%0V� ����� 'LVSRQtYHO HP�
KWWS���ZZZ�YDOH�FRP�EUDVLO�37�DERXWYDOH�QHZV�3DJLQDV�SDHEPV�DVS[� $FHVVR HP� �� MXQ� �����

http://dx.doi.org/10.21800/2317-66602020000200008
http://comciencia.scielo.br/scielo.php?script=sci_arttext&pid=S1519-76542011000900007&lng=en&nrm=iso
http://comciencia.scielo.br/scielo.php?script=sci_arttext&pid=S1519-76542011000900007&lng=en&nrm=iso
https://doi.org/10.1590/1982-2554236645
http://www.vale.com/brasil/pt/aboutvale/news/paginas/vale-inaugura-planta-piloto-que-permite-mineracao-mais-sustentavel.aspx
http://www.vale.com/brasil/pt/aboutvale/news/paginas/vale-inaugura-planta-piloto-que-permite-mineracao-mais-sustentavel.aspx
http://www.vale.com/esg/pt/Paginas/plano-de-descaracterizacao.aspx
http://www.vale.com/brasil/PT/aboutvale/news/Paginas/paebms.aspx
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9$/(1&,2� 1� 	 9$/(1&,2� $� 2 DVVpGLR HP QRPH GR EHP� GRV VRIULPHQWRV FRQHFWDGRV j
GRU PRUDO FROHWLYD GH YtWLPDV GH GHVDVWUHV� 5HYLVWD GR 3URJUDPD GH 3yV�JUDGXDomR HP
&RPXQLFDomR� 8)-)� Y� ��� Q��� S� ������ PDL��DJR� ����

9$//285(&� 'LTXH /LVD� ����� 'LVSRQtYHO HP�
KWWSV���PLQHUDFDRYDOORXUHFHPGLD�FRP�EU�GLTXHOLVD!� $FHVVR HP� �� GH MXQ� �����

9,e*$6� 5�� 3,172� 5�� *$5=21� /� 1HJRFLDomR H DFRUGR DPELHQWDO ± 2 7HUPR GH
$MXVWDPHQWR GH &RQGXWD �7$&� FRPR IRUPD GH WUDWDPHQWR GRV FRQIOLWRV DPELHQWDLV� 5LR GH
-DQHLUR� )XQGDomR +HLQULFK %ROO� ����

:$1'(5/(<� /XL] -DUGLP� *21d$/9(6� 5� -� $� )�� 0,/$1(=� %UXQR� 2 LQWHUHVVH p QR
PLQpULR� R QHRH[WUDWLYLVPR XOWUDOLEHUDO PDUJLQDO H D DPHDoD GH H[SDQVmR GD IURQWHLUD PLQHUDO
SHOR JRYHUQR %ROVRQDUR� 5HYLVWD GD $13(*(� 1R SUHOR� �����

:(51(&.� )HOLSH �,%$0$�� &DWiVWURIH VRFLRDPELHQWDO SURYRFDGD SHOR URPSLPHQWR GH
EDUUDJHP GD PLQHUDGRUD 9DOH HP %UXPDGLQKR �0*�� ����� 'LVSRQtYHO HP�
KWWSV���ZZZ�IOLFNU�FRP�SKRWRV�LEDPDJRY�DOEXPV������������������� $FHVVR HP� �� MXO�
�����

=$9$6&.,� 7� $� 'HIHVD GH GLUHLWRV FROHWLYRV H GHIHVD FROHWLYD GH GLUHLWRV� 5HYLVWD GH
3URFHVVR� 5HYLVWD GRV 7ULEXQDLV 2Q�OLQH� 6mR 3DXOR� Y� ��� Q� �� S� �����

=8%,=$55(7$� -XDQ� *21=È/(=� (ULND� 5$0,52� 3HGUR� 'LFFLRQDULR FUtWLFR GH
HPSUHVDV WUDQVQDFLRQDOHV� ,FDULD� %DUFHORQD� ����� 'LVSRQtYHO HP�
KWWS���ZZZ�GKOV�KHJRD�HKX�HXV�ZHEV������ $FHVVR HP� �� MXQ� ����

=+285,� $�� 9$/(1&,2� 1�� 7(,;(,5$� 5�� =8&$5(//,� 0�� /$6&+()6.,� .� �
6$1726� $� 2 GHVDVWUH GD 6DPDUFR H D SROtWLFD GDV DIHWDo}HV� FODVVLILFDo}HV H Do}HV TXH
SURGX]HP R VRIULPHQWR VRFLDO� &LrQFLD H &XOWXUD� Y� ��� S� ������ �����

https://mineracaovallourecemdia.com.br/diquelisa
https://www.flickr.com/photos/ibamagov/albums/72157678612078788
http://www.dhls.hegoa.ehu.eus/webs/5372
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$1(;2 � 67$786 '26 68%352-(726 '2 352-(72 %580$',1+2 � 8)0*���

6XESURMHWR 6LWXDomR

6XESURMHWR �� � &RQVWUXomR� PDQXWHQomR H DOLPHQWDomR GH SODWDIRUPD
LQWHUDWLYD

(P H[HFXomR

6XESURMHWR �� � 0DSHDPHQWR GH XVR H FREHUWXUD GR VROR QD VXE�EDFLD GR
5LEHLUmR )HUUR�&DUYmR� %UXPDGLQKR�

(QFHUUDGR

6XESURMHWR �� � ,GHQWLILFDomR H FDUDFWHUL]DomR GD SRSXODomR DWLQJLGD� (P H[HFXomR

6XESURMHWR �� � &ROHWD GH DPRVWUDV GD LFWLRIDXQD GD EDFLD GR 5LR 3DUDRSHED
SDUD DQiOLVH SDWROyJLFD H WR[LFROyJLFD�

(QFHUUDGR

6XESURMHWR �� � &ROHWD GH DPRVWUDV GH DQLPDLV GD IDXQD HP iUHDV GH PDWD QD
%DFLD GR 5LR 3DUDRSHED SDUD DQiOLVH WR[LFROyJLFD�

(QFHUUDGR

6XESURMHWR �� � &ROHWD GH DPRVWUDV GH DQLPDLV GRPpVWLFRV H GD IDXQD PRUWRV
SDUD DQiOLVHV SDWROyJLFD H WR[LFROyJLFD�

(QFHUUDGR

6XESURMHWR �� � &ROHWD GH DPRVWUDV ELROyJLFDV HP DQLPDLV GRPpVWLFRV SDUD
DQiOLVH WR[LFROyJLFD�

(QFHUUDGR

6XESURMHWR �� � &ROHWD GH DPRVWUDV GH VROR H UHMHLWR� (QFHUUDGR

6XESURMHWR �� � &ROHWD GH VHGLPHQWR� (QFHUUDGR

6XESURMHWR �� � &ROHWD GH iJXD VXEWHUUkQHD� (QFHUUDGR

6XESURMHWR �� � &ROHWD GH iJXD VXSHUILFLDO� (QFHUUDGR

6XESURMHWR �� � &ROHWD H DQiOLVH GH PDWHULDO SDUWLFXODGR DWPRVIpULFR� (QFHUUDGR

6XESURMHWR �� � $QiOLVH GH PLFUR�RUJDQLVPRV WHUPRWROHUDQWHV H HVFKHULFKLD
FROL HP iJXD VXEWHUUkQHD�

(QFHUUDGR

6XESURMHWR �� � 'LDJQyVWLFR GH SUHVHQoD GH FRPSRVWRV RUJkQLFRV GH iJXD
VXEWHUUkQHD�

(QFHUUDGR

6XESURMHWR �� � $QiOLVH HFRWR[ GH iJXD VXSHUILFLDO � 'LDJQyVWLFR� (QFHUUDGR

6XESURMHWR �� � $QiOLVH GH PHWDLV H PHWDOyLGHV HP iJXD VXEWHUUkQHD� (QFHUUDGR

6XESURMHWR ����� � 'HWHUPLQDomR GH FRPSRVWRV RUJkQLFRV HP iJXD
VXSHUILFLDO H VHGLPHQWRV�

(QFHUUDGR

6XESURMHWR ����� � 'HWHUPLQDomR GH PHWDLV H PHWDOyLGHV HP iJXD VXSHUILFLDO
H VHGLPHQWRV�

(QFHUUDGR

6XESURMHWR �� � $QiOLVHV HFRWR[LFROyJLFDV HP VHGLPHQWRV� (QFHUUDGR

6XESURMHWR �� � 'HWHUPLQDomR GH 0HWDLV H 0HWDOyLGHV HP UHMHLWR H VROR� (QFHUUDGR

6XESURMHWR �� � 'HWHUPLQDomR GH &RPSRVWRV 2UJkQLFRV HP 5HMHLWR� (QFHUUDGR

6XESURMHWR �� � 'HWHUPLQDomR GH PHWDLV H PHWDOyLGHV HP DQLPDLV VLOYHVWUHV H
GRPpVWLFRV� (P H[HFXomR

6XESURMHWR �� � 'HWHUPLQDomR GH PHWDLV H PHWDOyLGHV HP SHL[HV� (QFHUUDGR

��� ,QIRUPDo}HV H[WUDtGDV GH 0DQLIHVWDomR GD 8QLYHUVLGDGH )HGHUDO GH 0LQDV *HUDLV SURWRFRODGD HP ����������
QRV DXWRV GR SURFHVVR Q� ������������������������� �,' ������������

http://www.projetobrumadinho.ufmg.br/sites/default/files/2020-12/CHAMADA06_2019.pdf
http://www.projetobrumadinho.ufmg.br/sites/default/files/2020-12/CHAMADA07_2019.pdf
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6XESURMHWR �� � &RQGLo}HV GH VD~GH GD SRSXODomR ,� (QFHUUDGR

6XESURMHWR �� � &RQGLo}HV GH VD~GH GD SRSXODomR ,,� (QFHUUDGR

6XESURMHWR �� � &DUDFWHUL]DU H $YDOLDU RV ,PSDFWRV QDV 3RSXODo}HV
5LEHLULQKDV�

6HOHFLRQDGDV H DLQGD QmR
VXEPHWLGDV j DSURYDomR GR MXt]R
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